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FROM THE CHAIRMAN 


It was with deep sorrow and 
regret that the Directors, Officers 
and staff of Brinco received the 
sad news of the sudden death in 
England on December 19, 1975 of 
their Chairman, Sir Val Duncan. He 
had undertaken the office of Chair- 
man only in April 1975, but, as 
Chairman and Chief Executive 
Officer of The Rio Tinto-Zinc Corpo- 
ration Limited, the Company’s 
principal shareholder, his vital 
connection with Brinco went back 
to the very earliest days of its histo- 
ry. For more than twenty years, Sir 
Val’s enthusiastic drive and leader- 
ship were a constant stimulus to all 
who worked with him in Canada. In 
spite of the heavy load which he 
bore as head of RTZ Group activi- 
ties throughout the world, his advice 
and support were always readily 
available to his colleagues here. 

In particular, on several very critical 
occasions in Brinco’s history, Sir 
Val’s personal involvement for long 
periods exclusively in the affairs of 
the Company was in great measure 
instrumental in reaching satisfac- 
tory solutions to the grave problems 
which had arisen. He will be greatly 
missed. 


As from January 13, 1976, I have 
taken over the office of Chairman 
on a temporary basis and, as such, 
| would like to refer to certain other 
changes which took place during 
1975 in Brinco’s senior manage- 
ment. | cannot do better than to 
give you the text of a letter to 
shareholders from Sir Val Duncan 
which was to have appeared in 
this Report: 


As was indicated in his letter to 
shareholders in the 1974 Annual 
Report, Mr. Harry W. Macdonell, 
whose wish it was to return to 
private law practice in Toronto, had 
agreed to continue to serve the 
Company as President for a limited 
period in 1975. He remained in 
charge of the Company’s affairs 
until the end of May and | would 
like to express, on behalf of my 
fellow directors and myself, our 
sincere appreciation of Mr. 
Macdonell’s wholehearted dedi- 
cation to the affairs of Brinco at 

all times and, particularly, during 
the difficult and challenging events 
of 1974. 


Sir Mark Turner, Chairman 


In June, 1975, Mr. Nixon F. Crossley 
was appointed a director and 
elected President and Chief Execu- 
tive Officer of the Company. 

Mr. Crossley, who has for many 
years been a senior mining con- 
sultant of the RTZ Group of com- 
panies, came to Montreal from 

San Francisco to take over the 
presidency on a temporary basis 
until such time as a permanent 
successor was available to lead 
and direct the business of the 
Company in the coming years. His 
assistance was invaluable, and my 
colleagues and | wish to record our 
hearty thanks for his contribution 
to the well-being of Brinco. 


In October, 1975, Mr. Donald 

R. De Laporte became President 
and Chief Executive Officer of 
Brinco. Mr. De Laporte, who has 
been involved in the Canadian 
mining industry since 1949, brings 
to the Company very extensive 
experience and management skills 
in the mining field, which will be 

of immense value to Brinco in its 
future role as a mineral and natural 
resource development enterprise. 

| am glad to welcome him as 
President of your Company and 
head of Brinco’s management 
team, which now stands ready to 
initiate a new and successful phase 
in the affairs of the Company. 


( 


(Cee 
eae 
Mark Turner 
Chairman 
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Sir Val Duncan, O.B.E. (1913-1975) 


FROM THE PRESIDENT 


The year 1975 was for Brinco, a 
year of transition and regrouping, 
a stage in its corporate history 
made necessary by the events of 
1974 which saw the Company’s 
principal activity, the development 
of the hydro-electric potential of 
Labrador, transferred to the Prov- 
ince of Newfoundland. In the after- 
math, Brinco devoted much of its 
efforts to the consolidation of a 
competent staff, and definition of 
its lines of endeavour for the future. 


In 1976, Brinco will be embarking 
on anew chapter of its corporate 
life, adopting policies aimed at 
resuming its role as a significant 
contributor to natural resource 
development in Canada. Brinco 
plans for growth through develop- 
ment of projects and programmes 
upon which it is presently active, 
as well as through the discovery 
and development of new mineral 
properties, participation in joint 
ventures and through acquisitions 
when favourable opportunities 
present themselves. 


It is the desire of Brinco and its 
principal shareholders to re-estab- 
lish the substantial degree of 
Canadian ownership of Brinco 
which existed before the sale of 
the Company’s interest in Chur- 
chill Falls (Labrador) Corporation 
Limited. The Company considers 
this a matter of prime importance, 
not only because of restrictions on 
the operations of foreign controlled 
companies in Canada, but because 
of our conviction that Canadians 
should have a substantial interest 
in the development of the nation’s 
natural resources. 


Math 


Donald R. De Laporte, President and 
Chief Executive Officer 


Among the Company’s chief assets 
is its compact but highly qualified 
staff. Additions will be made as 
project development or other cor- 
porate activity requires increased 
numbers or additional skills. 
Brinco’s future growth, like that 

of other companies, is dependent 
upon the quality of its people and 
in this respect, our position is very 
sound. 


A most important factor bearing on 
corporate growth will be the impact 
of future government action affect- 
ing corporate activities, particularly 
in the field of taxation and royalties. 
Since the 1960’s, profound changes 
in Canada’s political mood have 
had a marked effect on the devel- 
opment of the resource industries. 
The mineral industry particularly 
has suffered as a result of the 
struggle between Provincial and 
Federal authorities over revenues 
from the development of mineral 
resources. It is hoped that the 
various authorities will realize the 
counter-productive consequences 
of exorbitant taxation of the mining 
industry and that we can look 
forward to an era when taxation 
applied to this industry will return, 
at least, to the level applicable to 
the manufacturing sector. 


The Company looks forward to the 
challenges it will face during 1976 
and future years, and is confident 
that it will achieve its positive and 
significant objectives for the benefit 
of its present and future share- 
holders and for the benefit of 


Donald R. De Laporte 


President and Chief 
Executive Officer 
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REPORT OF THE DIRECTORS TO SHAREHOLDERS 


In the year ended December 31, 
1975, Brinco incurred a consoli- 
dated net loss before extraordinary 
items of $2,403,000 (16.3¢ per 
share) as compared to net earnings 
of $4,715,000 (20.8¢ per share) in 
1974. Income for the year before 
deduction of expenses fell from 
$13,173,000 in 1974 to $4,898,000. In 
1974, income included $5,166,000, 
being the equity in the net income 
of Churchill Falls (Labrador) Cor- 
poration Limited accruing prior to 
the sale of Brinco’s shares in that 
company on June 27, 1974, and 
interest of $8,007,000. Interest of 
$4,898,000 was the only item of 
income in 1975, earned on the con- 
siderably reduced cash balances 
which remained after payment of 
the October 1974 dividend and 
purchase by Brinco of its shares 
pursuant to the offer dated 
September 25, 1974. 


Expenses for the year totalled 
$7,178,000 as against $7,482,000 

in 1974. Administrative costs were 
lower by $2,594,000, this reduction 
being largely offset by an increase 
in exploration expenditures, the 
write-off in 1975 of certain project 
expenditures and provision for loss 
in value of investments. The project 
expenditure write-off relates to the 
accumulated costs of the uranium 
enrichment programme undertaken 
by Brinco since 1968, amounting 

to $1,390,000. Brinco has halted its 
long-term programme on uranium 
enrichment in order to concentrate 
its efforts on its mining and oil and 
gas activities. 


Exploration expenditures during 
1975, incurred by Brinco’s wholly- 
owned subsidiaries British New- 
foundland Exploration Limited 
(“Brinex’’) and Union Holdings 
Incorporated (“Union Holdings’’), 
totalled $2,942,000, including 
management and support costs, 
and after deduction of amounts 
recovered from joint venture part- 
ners. Of this total, approximately 
$655,000 was attributable to the 
Kitts-Michelin uranium deposits 
in Labrador, and $265,000 to the 
Callahan zinc property in the State 
of Washington. 


During the year, Brinco decided 
not to exercise certain options and 
rights to acquire additional shares 
of Barrier Reef Resources Ltd. 
(N.P.L.) and Cypress Resources 
Limited. Brinex also waived an 
option under which it could have 
acquired up to a 60% interest in 

a property of Cypress Resources 
Limited. Accordingly, the invest- 
ments in these companies, previ- 
ously carried at cost, were written 
down to estimated realizable value. 


Brinco’s working capital as at 
December 31, 1975 was $54,686,000 
as compared to $62,202,000 at the 
end of 1974. This reduction resulted 
mainly from the final purchases by 
Brinco of a further 832,996 of its 
shares for an amount of $5,890,000 
pursuant to the offer to share- 
holders in September, 1974. Upon 
the expiration of this offer on 
March 31, 1975, a total of 9,973,067 
shares had been tendered and 
purchased at a cost of $70,510,000. 
These shares are held in treasury 
and are available for re-issue. 


MINERAL EXPLORATION 


Labrador Uranium: 

Following successful underground 
and surface exploration in 1974-75, 
which essentially substantiated 
earlier tonnage and grade esti- 
mates of the Kitts deposit, work 

in 1975 was primarily concentrated 
on the Michelin deposit. A 2,200 
foot decline was completed during 
the year. The results of this work 
and underground diamond drilling 
have confirmed the pattern and 
continuity of uranium mineraliza- 
tion as projected from earlier 
surface drilling. 


A 30-ton bulk sample from the 
Michelin deposit has been shipped 
to Lakefield Research of Canada 
Limited for metallurgical testing 
and, while full results of these tests 
are not yet known, no major treat- 
ment problems appear likely at this 
time. 


Under joint venture arrangements 
with Urangesellschaft Canada Ltd., 
covering these deposits, exploration 
and development costs are being 
shared equally, and if application 
should be made for a mining lease, 
Urangesellschaft will have earned 
a 40% interest, Brinex retaining 
the remaining 60%. 


Additional diamond drilling and a 
feasibility study are planned for 
1976. 


Washington State Zinc: 

Union Holdings has a 25.5% 
interest in aformer zinc producing 
property in the State of Washington. 
Other partners are Callahan Mining 
Corporation (49.0%) and a sub- 
sidiary of United States Borax and 
Chemical Corporation (25.5%). 


A total of 11,000 feet of surface 
diamond drilling, 6,000 feet of 
underground diamond drilling and 
800 feet of underground workings 
were completed during 1975. 


This exploration programme has 
virtually doubled the previously 
estimated tonnage to approximately 
7 million tons of combined zinc 

and lead mineralization grading 
between 4.0% and 4.5%. 


Preliminary feasibility studies are 
being conducted by the partners. 


Other Exploration: 

Brinex and Union Holdings were 
involved in eighteen other explora- 
tion programmes for a field expen- 
diture of $1,365,000 compared with 
$1,284,000 in 1974. Many of these 
programmes were Carried out as 
joint ventures. Exploration for lead 
and zinc continued in Newfound- 
land, British Columbia, the Yukon 
and Northwest Territories; for 
copper in Newfoundland, Quebec 
and British Columbia; and for 
uranium in Labrador, Quebec, the 
Maritime Provinces, Saskatchewan 
and in the southern United States. 


ABITIBI ASBESTOS 


Since 1972, Brinco has been 
investigating asbestos properties 
held by Abitibi Asbestos Mining 
Company Limited (‘‘Abitibi’’). 

The study of Abitibi’s ‘‘A’’ deposit 
in Maizerets Township, Quebec, 
has been completed, and Brinco 
is now engaged in a review of the 
study in order to determine the 
viability of developing the deposit, 
in the light of present and projected 
asbestos market conditions, pro- 
jected capital requirements and 
operating costs, financing alterna- 


tives, environmental considerations, 


and economic conditions generally. 


As of this date, the estimate of all 
new funds that would be required, 
if a decision to start were made in 
the second half of 1976, and the 
“A” deposit brought into commer- 
cial production within forty-one 
months of such a decision, is 
$292 million. 


Under the terms of the 1972 
agreement with Abitibi as amended, 
Brinco has expended $6.5 million to 
December 31, 1975, and as of that 
date had acquired or was entitled 
to acquire for expenditures already 
incurred, 41.3% of Abitibi’s out- 
standing shares. Apart from the 
1972 agreement as amended, 
Brinco has also acquired a further 
17.7% and thus, at December 31, 
1975, owned or was entitled to 
acquire an aggregate of 3,741,831 
shares, or 59.0% of Abitibi’s out- 
standing shares. If Brinco were to 
make a production decision prior 
to expiry of the 1972 agreement on 
July 13, 1976, and in consequence 
thereof acquire the balance of the 
shares which, under the 1972 
agreement, it would have the right 
and obligation to buy, it would own 
approximately 65.8% of the then 
outstanding shares. 


OIL AND NATURAL GAS 


Brinco holds 11.2% of the out- 
standing capital stock of Coseka 
Resources Limited (‘‘Coseka’’), 
whose interests are chiefly natural 
gas holdings in Alberta. Of these, 
Coseka’s interest in the North 
Coleman gas field represents its 
largest present and potential source 
of revenue. In addition, it has 
producing property interests in 
British Columbia, Saskatchewan 
and the United States. Coseka 
reports net income of $1,052,575 
for the year ended July 31, 1975. 


In addition to its present equity 
holding, Brinco owns $5 million 

of Coseka’s secured convertible 
debentures, of which $1.5 million 
are convertible prior to September 
6, 1976, into common shares at 

a price of $2.75 per share. The 
remaining $3.5 million debenture 
is convertible prior to August 1979 
at $3.00 per share. Under certain 
conditions, the latter conversion 
rate may be increased to $3.50 per 
share after August 1977. Should 
Brinco exercise its option to con- 
vert all the debentures under the 
most favorable terms, it would hold 
approximately 29% of Coseka’s 
outstanding capital stock. 


NEWFOUNDLAND 
LIMESTONE 


Since 1972, Brinex has been 
investigating the commercial 
potential of its limestone deposit 
on the Port-au-Port Peninsula of 
Western Newfoundland, which is 
estimated to contain in excess of 
300 million tons of high-quality 
limestone. Further activity by Brinex 
will depend on the interest of 
cement: producers in the possibility 
of constructing a cement plant 
associated with the deposit. 


CORPORATE 
ORGANIZATION 


During 1975, Dr. M. Y. el Baroudi 
and Mr. N. M. Peters were 
appointed Vice-Presidents. In 
addition, Mr. J. J. Goodchild was 
appointed Comptroller and 

Mr. P. F. McDonald, Secretary. 
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Don Farrar, Manager of Administrative — 
Services and Purchasing 


Jim Rixon, Vice-President and 
Chief Financial Officer, left, and 
John Goodchild, Comptroller 


Peter Grimley, Vice-President, left, and 
Paul Bevan, Vice-President, Brinex 


Dick Hall, Project Manager 

Norbert Peters, Vice-President and 
General Counsel, left, and Nigel Gray, 
Associate General Counsel 


Margaret Walton, Manager of 
Financial Planning 


Gillian Barnes, Personnel Manager 


Sandy el Baroudi, Vice-President 


Paul McDonald, Secretary 
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CONSOLIDATED BALANCE SHEET 


as at December 31, 1975 
(WITH COMPARATIVE FIGURES FOR 1974) 


ASSETS 


Current assets: 
Cash, short-term deposits and commercial notes 
Accrued interest 
Accounts receivable 
Supplies and prepaid expenses 


Total current assets 
Investments: 


Coseka Resources Limited, at cost (note 2) 
Other (note 3) 


Total investments 


Fixed assets (note 4) 


Expenditures on projects: 
Abitibi asbestos (note 5) 
Uranium enrichment 
Other 


Total expenditures on projects 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities: 
Accounts payable and accrued liabilities 
Due on purchase of common shares (note 6) 


Total current liabilities 


Deferred income taxes 
Minority interest in subsidiary company 
Shareholders’ equity (note 6) 


See accompanying notes. 


On behalf of the Board: 
Donald R. De Laporte, Director 


E. Jacques Courtois, Director 


1975 


$ 54,783,000 
793,000 
611,000 
164,000 


56,351,000 


7,106,000 
551,000 


7,657,000 


423,000 


12,118,000 


300,000 


12,418,000 
$ 76,849,000 


$ 1,665,000 


1,665,000 


470,000 
3,174,000 


71,540,000 
$ 76,849,000 


1974 


$ 69,590,000 
323,000 
618,000 
102,000 


70,633,000 


7,106,000 


1,442,000 
8,548,000 


441,000 


10,343,000 
1,229,000 
238,000 


11,810,000 
$ 91,432,000 


$ 3,402,000 
5,029,000 


8,431,000 
470,000 


2,870,000 
79,661,000 


$ 91,432,000 


LIMITED and subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS 


AND RETAINED EARNINGS 


year ended December 31, 1975 
(WITH COMPARATIVE FIGURES FOR 1974) 


Income: 
Equity in net income of Churchill Falls 
(Labrador) Corporation Limited (note 7) 


Income from short-term deposits and commercial notes 


Income from Coseka Resources Limited 


Expenses: 
Administrative (note 8) 
Depreciation and amortization 
Project expenditures written off 
Exploration expenditures and other costs 
related to natural resources — net (note 9) 
Provision for loss in value of investments (note 3) 


Earnings (loss) before income taxes, 
extraordinary items and minority interest 


Income taxes 
Net earnings (loss) before extraordinary items 
and minority interest 


Extraordinary items: 
Reduction in income taxes due to utilization of 
exploration costs expensed in prior years 
Gain on sale of shares of Churchill Falls 
(Labrador) Corporation Limited and Labrador 
water rights and related assets (note 7) 


Net earnings (loss) before minority interest 


Minority interest in loss of subsidiary 
Net earnings (loss) (note 11) 


Retained earnings at beginning of year 


Dividend paid ($1.20 per share) 
Retained earnings at end of year 


See accompanying notes. 
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1975 | 


$ — 
4,498,000 
400,000 


4,898,000 


1,840,000 
109,000 
1,390,000 


2,942,000 
897,000 


7,178,000 


(2,280,000) 
172,000 


(2,452,000) 


172,000 


(2,280,000) 
49,000 
(2,231,000) 
68,328,000 
66,097,000 


$ 66,097,000 


1974 


$ 5,166,000 
7,759,000 
248,000 


13,173,000 


4,434,000 
81,000 
435,000 


2,532,000 


7,482,000 


5,691,000 


920,000 


_ 4,771,000 


450,000 


87,148,000 


92,369,000 
56,000 


92,425,000 
5,434,000 


97,859,000 
29,531,000 


$ 68,328,000 — 
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CONSOLIDATED STATEMENT 

OF CHANGES IN FINANCIAL POSITION 
year ended December 31, 1975 

(WITH COMPARATIVE FIGURES FOR 1974) 


Source of funds: 
Net earnings (loss) before extraordinary items 


Add (deduct) items not affecting working capital during the year: 
Depreciation, amortization and project expenditures written off 


Deferred income taxes 
Provision for loss in value of investments 


Equity in net income of Churchill Falls (Labrador) 


Corporation Limited 


Funds provided from current operations 


Net proceeds from sale of shares of Churchill Falls 


(Labrador) Corporation Limited and Labrador 
water rights and related assets 
Issue of capital stock 


Total funds provided 


Use of funds: 


Investment in Abitibi Asbestos Mining Company Limited 
Abitibi asbestos project expenditures not converted into shares 
of Abitibi Asbestos Mining Company Limited at December 31 


Expenditures on other projects 
Investment in Coseka Resources Limited 
Other investments 

Fixed assets — net 

Dividend paid 

Purchase of common shares 


Total funds used 


Increase (decrease) in working capital 
Working capital at beginning of year 
Working capital at end of year 


See accompanying notes. 


1975 


$ (2,452,000) 


1,499,000 
172,000 
897,000 


116,000 


$ 116,000 


1,395,000 
245,000 
6,000 
96,000 


5,890,000 


7,632,000 


(7,516,000) 
62,202,000 


$ 54,686,000 


1974 


$ 4,771,000 


516,000 
920,000 


(5,166,000) 
1,041,000 


159,000,000 
1,308,000 


$161,349,000 


$ 2,838,000 


1,406,000 
500,000 
3,500,000 
1,227,000 
473,000 
29,531,000 


64,620,000 
104,095,000 


57,254,000 
4,948,000 


$ 62,202,000 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
as at December 31, 1975 
1. ACCOUNTING POLICIES: 


The principal accounting policies followed by the Company and its subsidiaries are summarized hereunder. 


BASIS OF CONSOLIDATION: 
The consolidated financial statements include the accounts of the Company’s subsidiaries as follows: 


Ownership 

1975 1974 
British Newfoundland Exploration Limited (“Brinex’’) 100% 100% 
Union Holdings Incorporated 100% 100% 
Abitibi Asbestos Mining Company Limited (‘Abitibi’) 55% 50.2% 
Brinco (Quebec) Limited (inactive) 100% 100% 
Fernie Coal Mines Limited (inactive) 80% 80% 
Iskut Pulpower Limited (inactive) 60% 60% 


INVESTMENTS IN OTHER COMPANIES: 

Investments in other companies are carried at cost, less amounts written off, where appropriate, until such time 
as the Company’s holdings are deemed to constitute effective control, whereupon the equity method of 
accounting for the investment is adopted. 


EXPLORATION EXPENDITURES AND DEVELOPMENT PROJECTS: 


Exploration expenditures and costs related to the investigation of possible investments in natural resources are 
charged to income as incurred, net of recoveries from joint venture partners. Development projects are carried 
forward as assets so long as the projects are considered to be of value. The costs of such projects are written 
off in the event of abandonment or are subject to depreciation and amortization when the projects are put 


into operation. 


DEPRECIATION AND AMORTIZATION: 


Depreciation of fixed assets and leasehold improvements is provided generally on the straight line basis over 
the estimated service lives of the assets or terms of the leases at the following rates: 


Vehicles — 30% per annum 
Furniture and office equipment —10% to 20% per annum 
Assets used in exploration — 10% to 20% per annum 
Leasehold improvements — to expiry in 1978 


The costs of fixed assets retired or otherwise disposed of and the related accumulated depreciation are removed 
from the accounts and the resulting gain or loss reflected in income or project costs as appropriate. 


INCOME TAXES: 


Tax allocation procedures are followed, except that no recognition is given in the accounts to the possible future 
tax reduction which may be realized through the deduction in determining taxable income in future years of 
unclaimed amounts of depreciation, exploration and preproduction expenditures and losses available for 
carryforward. The reduction in income taxes resulting from the application of such unclaimed deductions and 
losses carried forward is reflected as an extraordinary item in the years in which the tax reduction is realized. 


FOREIGN EXCHANGE: 


Current assets and liabilities arising in currencies other than Canadian dollars are translated at exchange rates 
in effect at balance sheet dates; all other assets, liabilities, revenues and expenses are translated at rates in 
effect at dates of transactions. 
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2. INVESTMENT IN COSEKA RESOURCES LIMITED: 


727,273 Common Shares $ 2,000,000 
$1,500,000 8% Convertible Debenture Series ‘‘A’’ due September 1976 1,500,000 
$3,500,000 8% Convertible Debenture Series ‘“B” due July 1979 3,500,000 
Acquisition costs 106,000 

$ 7,106,000 


The debentures are convertible until maturity at the Company’s option into common shares of Coseka. The 
conversion rate for the Series ‘A’ debenture is $2.75 per share and for the Series ‘‘B” debenture $3.00 per share 
but, under certain circumstances the Series ‘‘B’’ conversion rate may increase to $3.50 per share after August 1977. 


The Company has certain rights of first refusal in any equity financing by Coseka. If the debentures are all 
converted under the most favourable terms, this would result in the Company acquiring approximately 29% of 
the outstanding voting shares of Coseka. The quoted market value of the investment in common shares of 
Coseka as at December 31, 1975 was $2,145,000 ($2.95 per share) and as at December 31, 1974 was $1,127,000 
($1.55 per share). 


3. OTHER INVESTMENTS: 


1975 1974 
Cost or 
Cost Less 
Amounts 
Shares Written Off Shares Cost 
Barrier Reef Resources Ltd. 
(N.P.L.) (“Barrier Reef’’) 444,100 $ 334,000 444,100 $ 1,088,000 
Cypress Resources Limited 
(““Cypress’’) 134,680 67,000 130,000 204,000 
Nordore Mining Company Limited 
(““Nordore’’) 300,000 150,000 300,000 150,000 
$ 551,000 $ 1,442,000 


BARRIER REEF: 

The Company’s shareholding represents 14% as at December 31, 1975 (14% as at December 31, 1974), of the 
outstanding shares of Barrier Reef. The quoted market value of the investment as at December 31, 1975 was 
$608,000 ($1.37 per share) and as at December 31, 1974 was $666,000 ($1.50 per share). 

In September 1975, the Company did not exercise certain options and rights to acquire additional treasury shares 
of Barrier Reef in connection with the further exploration and possible development of a mineral property. The 
Company’s investment in Barrier Reef was written down to estimated realizable value ($334,000), based on 

the then prevailing quoted market value, as a result of this decision. 


CYPRESS: 

The Company’s shareholding represents 5% as at December 31, 1975 (7% as at December 31, 1974) of the 
outstanding shares of Cypress. The quoted market value of the investment as at December 31, 1975 was $70,000 
($0.52 per share) and as at December 31, 1974 was $55,000 ($0.425 per share). 

In September 1975, Brinex waived its option under which it could have acquired up to a 60% interest in a Cypress 
property in consideration for specified expenditures. The Company’s investment in Cypress was written down 

to estimated realizable value ($67,000), based on the then prevailing quoted market value, as a result of 

this decision. 


NORDORE: 


The Company’s shareholding represents 10% as at December 31, 1975 (15% as at December 31, 1974) of the 
outstanding shares of Nordore. The quoted market value of the investment as at December 31, 1975 was $123,000 
($0.41 per share) and as at December 31, 1974 was $126,000 ($0.42 per share). 
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4. FIXED ASSETS: 


1975 1974 

Buildings and equipment, at cost $ 839,000 $ 766,000 
Leasehold improvements, at cost 257,000 254,000 
1,096,000 1,020,000 

Accumulated depreciation and amortization 677,000 583,000 
419,000 437,000 

Land, at cost 4,000 4,000 


$ 423,000 $ 441,000 


5. INVESTMENT IN ABITIBI ASBESTOS MINING COMPANY LIMITED: 


Under the terms of an agreement entered into with Abitibi in 1972 (‘““Agreement’’) and amended in 1973, the 
Company purchased 800,000 shares of Abitibi for $500,000 in cash and a commitment to spend $1,500,000 on 
the construction of a pilot plant and related preproduction studies on the asbestos properties of Abitibi. The 
Agreement, as amended, provides for conversion of expenditures by the Company in excess of the $1,500,000 
into additional shares of Abitibi on the basis of one share for each $2.50 of such excess, or, under certain 
conditions, reimbursement in cash. 


As at December 31, 1975, the Company owned or was entitled to acquire for expenditures incurred 3,741,831 
shares of Abitibi representing 59% of the outstanding share capital, of which 1,124,500 shares or 18% were 
acquired otherwise than under the Agreement. 


The Agreement referred to above provides that if a production decision is made by the Company prior to July 14, 

1976 then: 

(a) The Company will acquire sufficient additional treasury shares at $2.50 per share so that the total number of 
shares purchased under the Agreement, (exclusive of shares acquired by the Company other than under the 
Agreement) will represent 51% of the then outstanding shares of Abitibi. Based on the outstanding share 
capital of Abitibi as at December 31, 1975, this would involve the acquisition of treasury shares of Abitibi 
(in addition to the 3,741,831 shares referred to above) at a cost of $3,149,000. 

(b) The Company may also be obligated, as required by lenders who provide senior financing, to give completion 
guarantees and to provide additional funds in the event of an over-run in relation to project cost estimates. 

(c) e addition, if required for purposes of senior financing, the Company will undertake to advance up to 

1,500,000. 


The study of the Abitibi “A’’ asbestos deposit has been completed and the Company is now engaged in areview 
of the study in order to determine the viability of developing the deposit in the light of present and projected 
asbestos market conditions, projected capital requirements and operating costs, financing alternatives, 
environmental considerations, and economic conditions generally. The estimate of all new funds that would be 
required to bring the deposit into commercial production, with an output of up to 220,000 tons of asbestos fibre 
per year, is in the order of $292 million. 


6. SHAREHOLDERS EQUITY: 


1975 1974 

Capital stock $ 75,953,000 $ 75,953,000 
Retained earnings 66,097,000 68,328,000 
142,050,000 144,281,000 


Less cost of common shares purchased pursuant to 
the September 25, 1974 tender offer to shareholders 70,510,000 64,620,000 


$ 71,540,000 $ 79,661,000 


(a) Common shares without nominal or par value authorized, issued and outstanding at December 31, were: 


1975 1974 
Authorized 35,000,000 35,000,000 
Issued and fully paid 24,609,485 24,609,485 
Less held in treasury 9,973,067 9,140,071 


14,636,418 15,469,414 
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(b) During 1975, 200,000 common shares were set aside for issuance pursuant to the provisions of the 1975 
stock option plan approved at the Annual Shareholders’ Meeting in March 1975. There were no options 
granted in 1975 and at December 31, 1975, there were no options outstanding. 


(c) Under date of September 25, 1974, the Company made an offer to shareholders (‘‘Tender Offer’) to purchase 
its outstanding shares at $7.07 per share. This offer was made pursuant to the agreement between the 
Company and the Government of Newfoundland relating to the sale of the investment in Churchill Falls 
(Labrador) Corporation Limited (“Churchill Falls’) and certain other assets as referred to in note 7 below. 
Upon the expiration of the Tender Offer, the Company had purchased 9,973,067 shares offered for a total 
of $70,510,000 of which 832,996 shares were purchased in 1975. 


7. CHURCHILL FALLS (LABRADOR) CORPORATION LIMITED: 


On June 27, 1974, the Company sold to the Government of Newfoundland its interest in the share capital of 
Churchill Falls and Gull Island Power Company Limited together with its other Labrador water power rights and 
information and studies related thereto for $160 million cash. The Company recorded as income its equity in 
the net income of Churchill Falls for the period up to the date of sale. The sale resulted in a gain of $87,148,000. 


8. ADMINISTRATIVE EXPENSES: 


Administrative expenses for 1974 included provisions for severance and bonus payments to employees and costs 
associated with the proposed amalgamation of the Company and Rio Algom Mines Limited aggregating $2,263,000. 


9. EXPLORATION EXPENDITURES: 


Exploration expenditures are net of recoveries from joint venture partners of $1,036,000; 1974 — $780,000. 


10. COMMITMENTS AND CONTINGENT LIABILITIES: 


(a) In 1953, the Government of Newfoundland and the Company entered into an agreement (the “Principal 
Agreement’) whereby the Company was granted options on extensive natural resource concessions within 
the Province of Newfoundland. Under the terms of the Principal Agreement, as amended, the Company is 
obligated to pay to the Government of Newfoundland an annual rental equal to 8% of the consolidated 
net profits before income taxes (as defined) of the Company and its subsidiary companies resulting from 
the operations of the concessions and rights retained under the Principal Agreement. 


(b) Under the terms of the agreement relating to the sale of the Company’s shareholding in Churchill Falls and 
its other Labrador water rights and related assets, referred to in note 7 above, the Company provided the 
purchaser with certain warranties and representations relating to the financial position of Churchill Falls and 
its subsidiary company as at December 31, 1973. The Company knows of no matters arising from such 
warranties and representations likely to result in an adjustment to the gain recorded on the sale. 


(c) Abitibi is contingently liable to repay a loan of $100,000 out of profits, derived from mining claims in Quebec 
or from the proceeds of sale of the mining claims. The proceeds of the loan were used for exploration and 
development and have been deducted from the costs of the Abitibi asbestos project. 


The Company leases office accommodation at an annual rental of $260,000 under a lease expiring 
in April 1978. 


(d 
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11. EARNINGS (LOSS) PER SHARE: 


1975 1974 
Net earnings (loss) per share before extraordinary items $ (.163) $ .208 
Extraordinary items: 
Reduction in income taxes .012 .019 
Gain on sale of shares of Churchill Falls and 
Labrador water rights and related assets —_ Sahoe 
Net earnings (loss) per share for the year $ (.151) $3.985 


The calculation of net earnings (loss) per share has been made using the weighted average number of common 
shares outstanding, less shares held in treasury, during the respective years. 
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12. INCOME TAXES: 


For income tax purposes, the Company and its subsidiaries claim as deductions, exploration, depreciation and 
development expenditures sufficient to offset income which would otherwise be taxable. As at December 31, 
1975, depreciation and amounts written off since the commencement of operations exceed allowances claimed 
for tax purposes by $14,000,000. Also, the Company and its subsidiaries have unclaimed earned depletion 
allowances of $6,000,000 which are available for offset against future resource profits. 


In addition, the Company and its subsidiaries have losses carried forward for income tax purposes totalling 
approximately $2,000,000. 


13. REMUNERATION OF DIRECTORS AND SENIOR OFFICERS: 


The aggregate direct remuneration paid or payable for the year by the Company and its subsidiaries to the 
directors and senior officers amounted to $967,000. Included in this amount is $492,000 with respect to severance 
pay and the first instalment of bonuses paid in 1975 but provided for in the accounts in 1974 as referred to above 
in note 8. 


14. ANTI-INFLATION LEGISLATION: 


The Company is subject to anti-inflation legislation with respect to prices, compensation and dividends. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the consolidated balance sheet of Brinco Limited and subsidiaries as at December 31, 1975, 
and the consolidated statements of earnings and retained earnings and changes in financial position for the year 
then ended. Our examination included a general review of the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered necessary in the circumstances. 


In Our opinion, these consolidated financial statements present fairly the financial position of the companies as 
at December 31, 1975 and the results of their operations and the changes in their financial position for the year 
then ended, in accordance with generally accepted accounting principles applied on basis consistent with that 
of the preceding year. 


PEAT, MARWICK, MITCHELL & CO., 
CHARTERED ACCOUNTANTS 


MONTREAL, QUEBEC 
FEBRUARY 26, 1976 


16 


sit 


9/61 HAINASS 92 3 
93g3ND ‘WAYyLNOW 


S3aYuDV SATEVLdWOO 
3D 8 TISHOLIW ‘MOIMYVW ‘Lad 


‘JU9PZ09Id 9910198x9,| AP SINOD ne,nb sidiuew SwaewW e| sp sanbijdde 

939 }UO sjanbsa| ‘snuuode juawajes9uab sejqe}dwoo sadiouid xne JUsWAWIOJUOD ‘AEP 9}]90 & QUIWI9} 991919X<a,| 
Inod a1glDUueUI} UOHEN}S INB] BP UOI|NJOAD,| J9 UO!}E}IO|dxe 4Na| ap s}ej;Nse4s sa} anb isule G/6| aiqwasap 1¢E 

ne saluBedwod sap a1gioueulj uoenjis e] JusWA|ap!} JUaJUaSeId SAPI]OSUOD SIBIDUBUI} S}e]a SBD ‘SIAe O1]OU 


“S8OUR}SUODIIO 

S98] Suep Sailessadeu sebn{ SuOAe Snou anb indde,| e saanaid seijne je sejqe}dwod seijsibei sep sobepuos 
S|9} 18 S8}qe}dwWod sepsdoid sap ajesguab anda auN ByOdWOD e UBWeEXA BJIJON ‘AJEP 9}J9O & QUILWIS} 891919x~ || 
OP SIDIOUBCUI} UOIJEN}S CE] 9P UOINJOAD,| SP Jo SijJed91 UOU SadIJaUaq Sap ja SadIJaUsq Sap SEpl|oSUOd sj}e\a 

S89] aNb Isule G/6| Siqwieocaep 1¢ ne sajel|lj S9S ap ja pa}iwiq] OOUlIG Ap Spl|OSUOD Ue]IIG 8] PuUIWeXd SUOAR SNON 


SAYIVNNOILOV XNV SYNALVOISIHSA SAG LYOddVuy 


“SOPpUapPIAID 
$9] }8 UONes9UNWAI B| ‘XIUd S98] BUIBDUOD INb 9d Ud UO!}E}JUI-I]Ue UO!}e|SIHa| Be] e ayjalns yso s1uBedwWoy e7 


-NOILVIANI-FILNV NOILVISIS4S7 “Vt 


‘SNSSOP-ID g ajOU | B QUuUO!}USW 9nb {a} ‘p/6| US SaldwoND 

$9] SUBP UOISIAOJC be] }1ej CE UO JUOP SieW G/G| US Safed Siuog Sap jUBWASIBA JaIWaJd 9] INOd ja UOI}euedas ap 
suoljedoj|e Sa|j 1NOd QOO'Z6r$ PUSIdWOD jUe}UOW 9D “Q00‘'Z96$ B& JICAVI9,S UOIJOSIIP B] AP Sauqwew Xne je Sinayed} 
-siuluuipe xne sajeljij SAS ja a1UBedwoy e| sed a8o!ldsaxa,) 1NOd 4aAed e NO Baked sa}OaIIP ajeqo|H uoNeisunWa PF 


-NOILOSYIC V140 SAYEWAW SAC LS SYHNALVYLSININGY SAd0 NOILVYANNWAY EL 


‘000‘000‘2$ seid ned 

ep jB}0} UN,P NUBABI 9] INS S}OdWII,p SUI} XN BayiOdai djied aUN jUSJUdaSEId Sa]el|I} SAS jo S!UBedWOD e| ‘a4}]NO UA 
"S801NOSSO1 SEP JUB|NODSDP SiNjnj S9d1J9Uaq S28} 94]U09 

uolonpap 4snod sajqiuodsip juos inb ‘9Q0‘000‘'9$ ep Seegwe|9es UOU SaagjnUUNDOe JUSeWaSINdsa,p SUuO!}edO||e Sap 
}UO SE]eIIIJ SAS Jo BIUBeEdWOdD Be ‘snjd aq ‘sjodwI,p Sulj xNe SeQWe|IG1 SUOI}EDO|/e S28] OOO'O00'r!$ BP juaiessedap 
uoljey0|dx9a,| 9p jngap 2] sindep sadipes SowWWOS Sa| }e@ JUQWASSIOWEe,| GS/6, BIquaedap LE ny ‘ajqesodul 

}IB1BS JUBWAII}Ne INDB NUaAa a] JAaSUBdWOD eB UNS} ap ‘uO!}eE}IO|dXS US BSIW 9p ja JUBWASSIJOWR,p ‘UOI}Oadsoid 
ap sles} Sap ‘UOIONpEp ap 94}1} Ne ‘JUaWe}D9I Sajel|!} SBS Ja BIUBedWOD ke] ‘nusAdi 9] INS S}odWI Sap sul} xnVy 


-ANSASY ATYNS SLOdWI cl 


"syl}Joedsai $90101axXa SAP SINOD Ne ‘JOS941} UB SONUSJSp SUO!}Oe S98] SUIOW ‘UO!}E(NOIID US SaileUIPIO SUOI}Oe 
sep aiapuod uaAow aiqwou np uoljesi|ijn,| 4ed ye} aJ9 e UO!]Oe sed (9}}eU aJed e| Bp) JoU NUBASI Np |Nod\eo 94 


Sg6'e$ (LSL')$ 991019X9,| 8p uO!}Oe Jed (a}jaU B}Jad) S}ou Saoljaueg 
BSL E ee juepoddei As sjijoe Sap ja 
Jopeiqe7 np nea,p uolje}deo ap s}iOJp sap ja 
S|JE4 |[!YOINYD Op SUO!}Oe SAP a}UBA Be] e UleH 


610° ZL0° NusAed 8| INS S}JOdWI,p UOI}NUIWIG 

‘SOJIEUIPJOR1}X9 SB]SOd 
80e $ (€9L')$ SOJIEUIPJOB1}XO S9}SOd JueAe uO! Jed (8}}9U ajJed) Sjou Sadljauag 
vl6l SZ6L 


-NOILOV YVd (SLYSd) SAOISSNAG HE 


SOJEII} SOS }O QULUNATT 


ree an 


Sk 


“BZEL [Ae 
ud JUBBUdA |1eq UN,P NWA Ud ‘O00‘09Z$ BP Januue JaAO] UN e Neaing ep xnedo| Sap ano; siubedwoyd e7 (p) 

“IQIQy 

ajueiwe,p jafoid np s}nod sap jinpap aja e Jo JUQWaddojangp ne ja uO!}Oedsoud | e asijijn 9}9 e JUuNIdWA,| 

ap lInpoid 97 ‘saJelUlW SUOISS9DUOD SEP 9jUdA B| e S}INpOId Sap NO 9eqeNnH ne saJiglulw SUO!ISS8DU0dD Sap 
JUBUSAOIC s}IJO1d Sa] BWW & QOO‘OOL$ OP JUNidWA UN,p juUQWa!ed Np ajqesuodsas JUBWAI/EaN}UBAP }s9 IqI}IGQy (9) 

"9]USA P| Op 

S10} esiigejdwoo ule6h ne juaweajsn[es un Ja}I1ssod9u ye1INOd INnb suolejueseides Sed ap ja SeljueseB sao 

ep jueUusAOId UOSIe1 BUNODNe e K.U || BIUBedWOD e| 9p BduessieuUuod e| Y “EZ6} SIQuaedep LE ne ajel|lj eS ap 

18 S||B4 jjlyOunUD Op susioUeUI} UO!}ENyIS eB] e JUeND SuO!je}UaSEida Je SoljUeIeH SaUleyaO INEJaYyoe,| B UNO} & 

aiubedwog e| ‘snssap-!d / ajou e| e SeguUO!}UeW ‘JURWOddel AS S}1]0e Sep ja NeS,p uOl}e}ded ap s}!O1p seijne 
SEP Je S|je+ |JJYOQINYD Suep diuBedwod e| ap Sd1}1} Sep a}UdA | e jI1e41} JUeAe Sa}US}US SEP S8WId} SB] UO|@S (q) 

"yediouid }e4JUOD 9] Jed S9ps099ke S}I01p Sap je SUOISSSDUOD Sap 

uoleyojdxa,| ap jueUsAOI ‘sajelllj SAS ap Jo aJUBeEdwOD e| Sp (UOI}IUIJEp e] UOJ9S) NUBASJ 9] INS s}odWI! JUeAe 

SOEPI|OSUOD S]eU SEdIJaUEq SEP %g Pe }Ue|eAINDS januue JaAO] UN SANAN-919] Sp JUBWaUIBANOH ne JeAed 

lop siubedwoy e| ‘apuawe,nb ja} ‘yedioulud ye143U0D Np suolj}isodsip se] UOJaS “OANON-2118] Bp BduIAOId 

e| SUBP Sa|jain}eU S8DINOSS9J BP SUOISSBDUOD SajUeWOdWI,.p INS SuO!}dO Sep nde e siuBedWOd e| |enbe| 
uojas (,,Jediouud ye1jU0D,,) }e4}UOD UN NJOUOD }UO BIUBeEdWOD e| je SANSN-919] Op JUBWAaUIBANOD 9] ‘EGE, Uy (e) 


-TANLNSAAA AISSVd LA SLNAWASDVONS ‘OF 


‘(000‘08Z$ — p26} :uoledioiyied ua ses 
-11d34]U9 SB] SUBP SBIDOSSE Pp JUBUBAOIC QOON‘'9EO'|L$ BP S}USWSJANOD|I Sap SEaNnuUIWIP }UOS UOI}OedsoOid ap sles} SO7q 


-NOILOAdSO¥d AC SIVA 6 


‘000°E92'2$ Op /e}0} JUBJUOW UN,p 
‘peyWi7 Soul) WOH|Y Oly ap ja o1UBedwod e| ap aajaloid uOlsn} eB] e SalD0Sse S}nOOd sa] 38 SeAO|dwa xne siuog 
8p S}JUBWASISA Jo WedaEp ap Se}iuWAspU! INOd SUOISIAOId Sap JUdIeUsIGdWOD JG] VP UO!}EUJSIUIWpPe,p SiesjJ SOq 


-NOILVYLSININGYV.G SIVuY4 °8 


‘000'8rL‘Z8$ Op }Se 9}UBA eB] 9p jUe}|NS81 UIeH a7 “a}UdA 

2] Op ejep e| e siNaL9jUe Bspolied e| 4nod sjjey ||IyOuNYD Op Jou NuaAd Ne UO!}edIoIyWed eS NUsAS1 SWWOD 4WOSUI 
e aluBbedwod e&7 ‘sededsea Ud SUOII||IW O9L$ 9p BWWOS e| INOd jUeYoe}}eI A,S SAPN}e Sa} }9 S]JUaWaUBIaSUa! SO} 2a 
Jopeige] np nea,p uolje}deo ap s}ioup sasjne sas anb isule poyiwiq Auedwoy JaMmod pues] [|ND 398 sje jjyounug 
ep Suol}oe-je}Ided 3] SUBP jg19}U! UOS BANON-84119] BP JUBWAaUIBANOH Ne npuad e aiubedwog eR ‘~Z6} uinl 2z a7 


-G3ALINIT NOILVHOdHOO (YOGVHEV1) STI1V4 THIHOYNHO “Z 


"G/6| OP SINOD Ne sagjeYyoe 9}9 JUO SUOIJDE 9EG6‘ZE8 JUOP 000‘O1LS‘OZ$ EP 
9/€}0} SWWOS e| INOd sayajJo SuO!}De /90‘E/6'6 BoyoeR peAe aiuBedwWoy eB ‘JEYOR,P BJJO,| 9p uolesIdxa,| ap 
JUBWOW NY ‘Snossep-!d / 9}]OU B] B UO!}UBW je} UO JUOP SUaIq SedjNe SUIe}IaO ap ja (,,S}]e4 [[!YOUNYD,,) paywiy 
uol}esOdsOD (4Opesqe) sje /!YOINyYO Suep jUsWadeI|d Np 9UdA Be] & JUOWAAI}Eja1 SANSN-919 | Op JUOW 
-9UJ9ANOB aj Je aJUBedWOD Be] 31]Ua 9}U9}U9,| 9P NUOA Ud O}IE} 9}9 B B4JJO BaD “UOIIOe,| JO'Z$ B UONe|NOIIO 

US SUO!JDE SAS 198}9YOR,p (,,JEYOL,P 94JJO,,) SQIJEUUOI}OR Sas & ja}JO e aIUBeEdWOD e| ‘p/6| Giqwajdas sz eq (9) 


“UO!HE|NDIID Ud }1€}9,U UOI}dO SUNONe G/6| BIqwadap LE Ne ja G/G}| UB S89ps000e SUOI}dO,p na sed e AK,u || 
‘GZ6} SJBW US SOJIBUUO!}Oe Sap ajjanuue ssjqwassy,| 9p S1O] eANoidde G76} ep yeyoe,p uoijdo,p ewibes np 
SUO!}ISOdSIP SOP NYA US SaSIWP 94} INOd 9}O9 Bp SasiW 9}9 JUO SalleUIPIO SUOIIOe OOO‘00Z ‘SZ6L BP S4noo ny (q) 


SOJEII} SOS JO QU LINTT 


ain S| 


plyeor'st SLp9E9'bL vt 


LZO0‘OrVL'6 L190°€266 JOS9J} UB SANUs]Ep Sa|je0 SUIOWW 
G8r 609'F2 G8p‘609'bz $9919qQ!| JUBWAJ9I]}Ua 19 SESIWW 
000‘000‘SE 000‘000‘SE seasuoiny 
PL6L SZ6L 


‘sIqWaeoep LE ne isule 
jualejuaseid as UOl}e/ND119 Usa jo SaSiWA ‘saasiojne ‘uted ne NO sjeulWOU INaIeA SUS ‘sasIBUIPJO SUOI]Oe S87 (e) 


000'199'6Z $ 000‘0rS‘LZ $ 


000‘0z9‘r9 000‘01S‘0Z pl6| eiquiajdes cz 9] Souleuuo!oe xne JeEYUde,P B}JO,| 
JURAINS S89]BYOR SOJIEUIPJO SUOI]OR SAP 1NOD 9} SUIO:C 


000‘ 82‘rrL 000‘0S0‘@rL 

000‘8ze's9 000‘Z60‘99 siyedes uOU Sedljaueg 
O00'es6'sz $ o00‘es6‘sz $ suoljoe-jeyided 
pl6b Ty 


-SSAYIVNNOILOV SAC YIOAV ‘9 


“SUOI|[IWW ZG67$ OP B1PIO,| Op Jsa ‘AouuUe Jed S}jUBIWE.P 9IGI} 9P S9UUO} QOO‘O?ZZ S4pUle}je }UeANOd 
uoljonpoid aun OaAe ‘ajeloaWIWOD UO!}ONpPOJd e| e JuUdWASIH a} YOJIOd 4NOd Sinbai jUSaIesas INnb Spuo} xnesAnou sa} 
SNO}] 9p UO!}eWI}SE,] ‘|}e19U9H Ud SONbDIWOUONDS SUO!}IDUOD SBP Je JUBWAUUOIIAUSD,| B SBAI}E/91 SUOI}EISPISUOD Sap 
‘JUBWSDULUI Bp Sa}I|IGISSOd sap ‘sajefosd UO!}e}IO|dx9,p S}NOD Sap ja jelIdeo ap SadusHhIx9 sap ‘ajueiwe | ap ayoieWw 
np seajeloud ja Sa}uasaid SUOI}IDUOD Sap sJdIWN| e] e JUdWASIH 9] JABBeUsWE,p S}IIIGeIA eB] JOUIWUB}9p 9p BNA 
US UOISIADI S| JUeUS}UIeEW He} UD BIUHBedWO4D e| Jo SaUuIWJ9} 9jOe JUBUDd}UIEW e IQHIGY,P ,,Vv,, JUawesIB Np apnje.q 
000‘00S‘1L$ e,nNbsn/ esajoid a1uBedwosg Be ‘auleyoud juawaoueUl ap SUI} Nod aulessedsu Is ‘snid aq (9) 
‘aloud Np Sawijsa $}NOD Sap jJuspsoxa 
UuN,P SBD 8] SUBP SJBUUOI}IPPe SPUO} SNO} JIUINOJ ap Je JUBWAABYOe,p SaijueseH Sap sauuOp 9p ‘jJuspUeWESpP 
9| G11e}Od JUsWaOUeUI} 9| JUaSSIUINO} INb Sunajaid sa] Is ‘UOIWeHI|GO,| SueP a4j}9 ISSNe ned aiuBedwoyd e7 (q) 
‘0006 L'E$ OP }NOD Ne (jney-19 saguUO!}UsW SUO!}OB LE‘ PZ‘E Sap snid usa) iqniqy,p 
JOS91} NP SUO!}Oe Pp uOl}ISINDIe,| yresOnNbIjduw! 1999 ‘G/G] SIquiadep [EF Ne UO!}ejNOIIO Ua IQhIGQy,p SuO!}Oe 
-|e}Ided 9] UOJAS "IGI}IGY,P UOI}E|NDIIO US SIOJe SUOI]IOe SEP % 1G esajuasaidas (9j]usjUa,| UOJAaS anb }uswWeajNe 
alubedwoy e| ied sasinboe suoioe sap ajdwod 41ua} SUBS) 8]Ud}Ud,| UOJaS Saa}ayoe SUOI}Oe Sap je}O} siquiou 
8| enb 9d e unde} BP UO!}DL,| OS’ Z$ & SA|JQUUOI]IPPe 10S94} NP SuO!}Oe,p JusWWeSIJNS P1ajayoe aluBedwoy ey (e) 
SIOIE “Q/6} JOIN! pL 
9] JueAe aiuBedwod P| ued asiid jsa UOI}ONpOJd ap UOISID9p 9uN Is anb }jIOASsId JneY snjd sauUO!}UBW 9jUd}Ud,7 
"9]U9]US,| 9P NSA Ua,Nb jUsWdJJNe Sesinboe 9j9 JuSdIeEAe 
‘HBL NO ‘Suonoe OOS‘ PZL‘| ‘1989 8q “UO!}E|NDJIO UB SUOI}OR-je}IdeD NP %EGG ajueseidas Inb 99 ‘Iqhiqy,p SuoNoe 
LES‘ LpZ‘€ ‘Senunodus sasusdap snod senboe,p yioup 9| WeAe NO pIeUa}ap sIUBedWwOD e| ‘G/6| aiqwaoep 1E ny 
‘sa0edsa ua sasunoquial 3139 ynN|Bd aiuBedwog e| anb ‘suoljipuod seuleyed SNOs NO ‘juapsdxe,p 
0S’z$ anbeyd unod uoljoe 9UN,p UOSIEJ & IGNIGY,P Sa|JAUUO!}IPpe SUO!}OE UB SOIJLJ9AUOD JUOIOS QOO‘0OS' L$ 
ap sns ua aiubedwoy e| ap Ssasuedap sa| anb }ioAdud ‘aapusWe,Nb 9j|/9} ‘e}ua}Us,7 ‘“aJUBIWe,| 9p JUaWIajUaI IND 
Iqhigy,p sejeiudoid sa uns uole}Io|dxe ua asiw ap SejuepUuodsalION SapNje xNe 38 9jO|Id-9uIsN 9uN,p UO!}ONI}SUOS 
2] & 000‘'00S‘ I$ 4849eSU0N ap UO!}eb1\G0,| }@ Sededsa Us NOD'DNS$ EP SWWOS BUN 94}UOD IGIIGY,P SUONDe QO0'008 
ajayoe e s1uBedwoy e| ‘§/6| US 99IJ!IPOW Jo Z/6] US IQHIGY D8Ae SnudsAJ9}U! 8}U9}UB BUN,P Sad} SB] UO|AaS 


-FALINIT IG ILIGV.0 SLNVINV.G SIVYANINW 30 ALAIOOS VISNVO LNAWSOV Id °S 


000'Lrr $ 000°E2r $ 


o00'r—t—~™S 0007 Sst jue}NOD Xd ne ‘suiea] 
000'ZEr 000‘6Lb 

ooo'ess. 000219. g|NwWNdOe JusWASSSsSIOWY 
000°020'L 000‘960‘L 

000'rSz. 000‘ZSz jUR}NOD Xd Ne ‘saAljeEoo| SUOIEIONaWY 
000‘99/ $ 000‘6E8 $ }Ue}NOD XlUd ne ‘JuaWadInbs ja sjuswijeg 
rl6L SL6L 


‘SNOILVSINIGONWI ‘7 


s9jell}sesjo GALANT 


Od 


el 


‘(U01}9 | ZP'0$) OOO'9ZL$ OP 11219 ‘pPZ6L Suquisocap 1¢E Ne ja (UuO!}Oe,| | p'O$) 
OOO‘EZLY OP EIS SJE GIquwac—ap {E Ne juQWaOR|d NP sydieW NE 99}09 INB|eA BF ‘BJOPJON 9p uOl}ejNII19 
ue suoijoe sap (p/6| aqueocep Ene %Gl) %OL ajueseidas a1Buedwody e| ap JIOAP,| G/6| BIquadep LE ny 


‘-JYOCHON 


“QYOIEW NE 99}OO SIO|e INBIJeA e| UOJAS 

‘(9000‘Z9$) GANeWIISS aiqesijeas sNajeA e| e SSeidAD Suep juswadR|d UOS }INpai e aluBedwoD e| anb je}9 UOISIDap 
31129 ap }e}INSel 97] ‘seayioads sosuadap souleyed ap UOl}e19piIsuOd US SseidAD ap 9yelidoid aun SueP %09 

ap wnwixew j9J9}U! UN JUeNboe nd jlesne xeulg ajjanbe| uojas uolj}do,| e souOUAI e XBULg ‘G/6| S1quiaj}des uy 
"(UONNDB.| SZp'0$) OOO'SS$ OP 119 ‘p26, PAqwadeap LE Ne ja (UO!}De,| 7S°0$) 

000‘0Z$ OP 11819 SZ6] Biqwac~ap |¢E ne juoWsoR|d Np sydieW Ne 99j}OO INajeA e7 ‘SsaidAD ap UOl}ejNIII9 

ua suoljoe sep (pZ6} eiquiaoep LE Ne %/) %G ajuesgidei alubedwod e| ap 10Ae,| G/6} S1qwecdgp LE ny 


‘SSAYdAD 


"QUdIEW NE 99}OO SJOje INBIEA Be] UOIAS ‘(OOO‘PEES) SANCWIISA ajqesijeas unayjeA 

eB] & Jody JalUeg SUep jJUdWEaDeRId LOS }INpal eB alUBedWwWOd e| anb }e}9 UOISIDGP 9}}980 9p je}/NSE1 87 ‘JO!UIW JIOAe 
un.p ajqissod juawaddojanagp ne je ajjauuoNippe uoljoadsoid eB] & JUBWAAI}EJO1 ‘Jody JalWWeg ep SejjouUO!}IPpe 
J0S9J} NP SuO!Oe Sap 1a}9Y9e,P SUOI}O Ja S}IOIP SUIe}I99 ‘G/6} SIquiajdas us ‘9dJexa sed eu sluBedwoD e7 


"(uo}9e,| OS L$) OOO‘999$ OP E19 ‘pEL SIquiadep LE ne ja (UO!}NB,| 7E'1$) 
000‘809$ ep 1118 SJ6| aiqweoep 1E ne juswWaOR|d Np asyoiewW Ne 99}09 IN|IeA e7 ‘Jaoy Jae Op UO!}E|NDIIO 
ua suoijoe sap (pZ6| Giquadep Ene *Rpl) %p| ejuasaidas aluBedwog e| 9p JIOAL,| ‘GJ6| BIquadep 1E ny 


‘day YdsluYdvd 


oo0o‘crrt $ 000‘LSS $ 
000'0S} 000‘00€ 000‘0SI 000‘00¢ (,, SAOPJON,,) 
peyiwiy Auedwoy Bbululy d0pson 
000‘702 000‘0€1 000‘Z9 089'vel (,,SsaidA9,,) 
pe}iwi saoinosay ssaiddAyg 
000‘880'l $ OOL ‘rrr 000‘rEee $ OOL ‘PrP (,.J80Y J01Weg,,) (dys) 
"‘p}] Sedunosey jooy selueg 
NOD SUO!]OY Sipe SUuO]oY 
s}ue}UOW Say} 
SUIOW }NOD 
no jnod 
yl6l SZ6L 


-SLNAWSAOV 1d SAYLNV “€ 


‘ylZ6} S1qwadcsep 1E ne (uO!}Oe,| SG°L$) OOO'ZZL‘ IS 

ap 19 G/6| BIQWad—ap LE Ne (UO!}NB,| G6°7$) OOO'SPHL‘7$ BP Hea BEHBSOD Op SaileulpsO SUO!}Oe Us JUsWAade|d Np 
QYDIEW NE 99}OO INSILA BE] “EH9SOD OP 9}0A Op }IOIp JueAS UO!}E|NOIIO UB SUOI}Oe Sep %G7? uosIAua,p uOl}ISINboe 
aun ai1ubedwodg e| 4nod }1e19}|;NSsa Usa |! ‘xnaBe,UeAe Snjd Sa] SOW49} XNE S9IJIB@AUOD S9j}NO} B4je JUBIEASP Sain} 
-U8gaPp S9| IS “eEY9SOD ap uoledioied sed JuswaoUeUIJ JNO} INS XIOYO JaIWaid ap s}iOup SuIeyaS e sIUBedWwOoyD e7 


‘2164 }NOe,p slow a| seude uolNoe,| 

os’e$ @ sej}UsWEne jned ,.g,, alas ainjUagEp eB] ap xne} 8] SedUR}SUODIID SaUIEYaD SNos slew ‘UO!}e,| OO'E$ 

Op ISO ,.g,, BU9S BiNjUuSqEp e| 9p INJ9O ja UOI}NL,| GJ°Z$ OP JSO ‘,,W,, BUSS Bunjuasqap e| ap UOISIBAUOD Bp xnk} 27 
"eE48SOD Op SesjeulpsoO Suo!oe Ua ‘aiuBedwod e| ap 916 ne ‘sajqijiaAUOd JUOS SeiNnjUagEp sa} ‘aoueaYyoE e,nbsne 


000‘90L'2 $ 

000‘901 uolsinboe,.p sies4 
000‘00S‘¢e BLE} JIIIN[ US JUBBYDE ‘a|qIBAUOD ‘%Q ‘,,g,, BUGS BinjUSqgEp ‘000‘00S‘E$ 
000‘00S'‘} 9261 diquajdas ua juegYdE ‘a/qIWAAUOD ‘%Q ‘.,¥,, BOS Sinjuagep ‘000‘00S‘1$ 
000‘000'2 $ SdJIBUIPJO SUOI}OR E1727 


-QSLINIT SAOYNOSSAY VHASOO SNVC LNAWSAOV Id ‘2 
SOJEII} SOS}O CGALUATT 


CFT td PY 


cl 


"suoljoesuel} Sap sayep xne inanBia ue eHueyo ap xne} xne sewiudxe 
JUOS Sesusdap Sa] }8 SNUGADI Sa] ‘Jissed ap ja 41]0e,p S}JuawWa]a So1jNe Sa] SNO} ‘ue|IG Np elep e| e unenBiA ue 
abueyo ap xne} xne sawlidxe JUuOS SeJaHue1}a SASIA9P US JUOS INb awa} JNOD e Jissed ap ja j1]90e,p sjuawa|a seq 


‘HAODNVYLA ADNVHO 


‘9asi|e91 JS8 JOdWI!,P UOIJONps 333980 NO 

$891018X9 S98] SUBP SIIEUIPIOE1}X9 98}SOd awWWOD vajuasaid jsa SadyOdss Sayed ap je Saawej|o9e1 UOU SUOI}ONpEsp 
9p UONESI|I}N 1{9} 9UN,P JUBUSAOIG NUBASI 9] INS JodWI,p UO!I}ONpes 7 ‘Uodel 1nod sajqiuodsip sayied ap je 
jUQWESS!|Ge}9 JaIWaJd op ja UOI}eE10/dx9,p Sasuadap ap ‘jusWaSs!OWe,p SawWe|9e1 UOU S]Ue}UOW AP UOI]ONpap e| 
Jed JIUdA & S$8D1ID19X9,p Bjqesodw! NUSASJ Np UO!eUIWIaIEp S| ap SO] sssijess 91} Ye4INOd Inb JodWI,p ajqissod 
91NjN} UOIJONPEs e| S9}dWOd sa] Suep sed }JeUUODaI BU UO,| anb Jnes ‘syOde1 jodUI,| 9p Spoujew e| asijiIn UG 


-‘ANSASAY 31 YNS SLOdWI 
"SBD 8| UOJOS 


yaloid ap $}NOD Sa| NO NUsAsJ 8| SUeP 9}a/J91 9S 8}jNSa1 US INb syed e| No uleB 9a] Ja Sa}dwod sap seAsjua jUOS 
jyueyoryes AS 9jNWNDIe JUSWPSSILOWR | ja S9duUalje JUBWSIJINE NO SadJijeJ JUOS IND SUOI!}eESI|IGoWW! S8p 1nd 87 


8/6| ue UuOlesIdx9,| e.nbsn{[ — SOAIJEOO] SUOI}EIO!|OWY 
aouue sed Y%OZTe %Ol — uoljoadsoid e| & Sasi|ijn Susig 
eauue Jed %OZE %O| — nesing ap jusweadinbs ja sajqnayy 
seuue Jed %OE — sajnoiya/ 


:SJUBAINS XNB} S8| UOJ@S XNeq SEP Saws} SB} INS NO SUaIq Sap ajqeqoud ajl}n saunp Be] uns aureaul| JUoW 
-OSSILIOWE,P SPOUJEW | JUBAINS JUBWa|eIBUSH SalOWe JUOS SBAI}EDO] SUOI}EIO!BWE Sd} }9 SUOI]ESI|IGOWW! Seq 


-LNSAWASSILYONYV 


‘UO!}E}IO|GXa ua 

SIW JUOS S|I,NbSJO| SIWOWe NO UOPUege JNg| Bp SIO] SBIPes JUOS Sjaloi1d SB8D BP S}NOD SO] “INd|eA Bp aiapisuod 
$9} UO,Nb jue} JIJOe SWWOD S}OSU! JUOS JUsWAaddO|eAap ap sjefoid seq ‘uOH}ed!oled US SaslidaijuS Se] suep 
S9IDOSSE.P JUBUBAOIC S}JUBDWSIANODS SOP SOENUIWIP JUOS JO SNINODUS,NbsJO| NUSASs1 Ne Sejnduw! }UOS SajjeinyeuU 
SO901NOSSdl SB] SUeP SB|qissod s}juaWaDe|d Bp Seyd1BYIO/ XNe SaElja1 SasSuadap Sa| Je UOI]}OSdsojd ap siesj Soq 


‘-LNAWAddO13SAS0 30 SLAfO"d 13 NOILOAdSOuYd 34d SIVyS 
‘JuQWaDR|d 9] INOd UOI}EpI|OSUOD ap UN|jeA eB] & UO!}eSI|IGe}dwod ev; ajdope 


UO JUBWOW 99 ke {}11098}Ja BjQuJUOD UN JaN}I}SUOD 9Hn/ jse aluBedwWOD &| sp s10Ae,| NO JuUswWOW ne nbsnf ‘aiidoidde 
anbsuo| ‘seipes sjue}UOW Sa] SUIOW JUe}NOD XIUd Ne Sasijiqej]dwood juOs selubedwod saijne,p Suep sjuswseoR|d seq 


‘SAINDVdWOO SSAYLNV.G SNVG SLNSAW3S90V 1d 


%09 %09 (@Al}OeU!) paw 4aModjnd jnysS| 
%08 %08 (SAI}OeU!) PaWiI7 Saul, |2OD sluse4 
%O001 %00L (QAI}OeU!) Sa}WIT (QeqenH) oouUg 
%e OS %GS (,.IGHIGY,,) SS}WIT IqhIqy,p s}JUBlWe Pp S!le1BUIW Bp 9}9190S e7 
%OOL %OOL pe}yeiodioou| SBulpjoy uOIuf) 
%001 %00L (,,.XOULG,,) PEW] UO!}e10|dxQ pue|PUNOJMEN Ysig 
pl6l GL6L 
9}9dOld 


“OAS B ‘Sajel|l| Sas a aJuBedWOD e| ap seydwood sa] juSNjOU! Sepl|OSUOD Sia|OUBUI} S}e}9 SOq 
-NOILVOITOSNODO 30 SAdIONIYd 


'Salel|ly SAS yo alUBedWOD e| Jed SAIAINS Se}qe}dWOd SUO!}UBAUOD Sajediould Sap S1/EWWOS UN IdIO/A 


‘SAIEGVLdWOO SNOILNSANOO ‘1 


GZ61 SAQWis0~gPp |E Ne 
SAGIIOSNODO SYHFIONVNId SLVLA XNV SALON 


SJE} SOS }oO CQALIANTT 


oe ee 


000'20e'¢9 $ 
000'8r6'r7 
000'7S2'LS 
000°S60'701 
000°0¢9'r9 
000‘ LEs"62 
000°EZb 
000'222'L 
000‘00S'€ 
000°00S 
000‘90¢'t 


ooo'ses’z $ 


000'6rE" LOLS 
000‘80€'F 
000°000'6S1 


000'LrO'L 
(000'991L‘S) 


000'0¢6 
000'91S 


O0O'LLLy §$ 


vL6l 


ooo‘gso'rs $ 
000‘202‘29 


(000‘91S‘Z) 


000‘%E9°Z 


000‘068°S 


000‘96 
000°9 


000‘Stz 
000‘S6E'L 


000‘9L1L $ 


— 


000911 


000°L68 
000‘CZ1 
000661 


(o00‘zsr‘z) $ 


SZ6L 


"S89XQUUB-ID SAJOU Sd] JIOA 


991019X9,| 9p Ulj B] B JUBWB|NOJ 8p Spuod 


991019X9,| 9p INGEep ne juUsWAa|NoOJ ap spuo4 
jU9WI|NOJ ep Spuo] Np (UO!NUIWIP) UOIWeyUSWBNY 


SPUOJ SOP UONESIII}N,| OP [e}OL 


SOJIBUIDJO SUOIJOB.p JeyoY 
eAed apuapiaiq 
so}jeu — suoljesijiqowwy| 
sjuewaoe|d sauiny 
peyIWi] S9dunosay ByY9SOD suep JuUsWADe]|dq 
sjeloid saujne .p e sjijejou siei4 
SIQWUIBD9P LE ne sali] IQhiqy.p 
S]UBILUE,P SIPJOUIW OP 919190 e7] 9p SuO!}Oe US SIL@AUOD 
919 sed ju0.U Inb Iqijvigy ajueiwe.p jafoid ne s}ijeja1 Sies4 
SPW] IQNIGY.P SJUBIWE,P SIBIOUILWW OP 9}9!N0G EB] SUBP JUBWIBDB|d 
-Spuoj Sop UO! esI|N)) 


SPUOJ SOP BdueUdAOIC B] ap je1O] 


suoljoe-|e}1deo ap uolssiwy 
jyuewoddei A;s sj1]0e Sap je JOpeuqe7] Np nea,.p uoljeydeo 
@P S}IOUpP Sep je pa}iwiy UO!}eIOdIOD (4Opeiqge) 
sje J [!4younyD ap Suoijoe SOP 9]UDA eB] 9p JOU JINPOId 
9]UBINOD UO!eVO|dx9,| ap jueUsAOId Spuo- 


peyiwiq uonesodiog 
(sopeiqes) sjje4 [lyounyD ep you nusass ne uoljedioiped 
sjuawaoR|d Sap JNa|eA Be] SUP Sued Nod UOISIAOIdg 
s9yoddi nusAai 9] JNs sjoduw] 
se9ipei sjefoid sap e Sjiyejou Sie4j Jo JUQWESSIOWY 
'901018X9,] 9P SINOD NB JUBWIjNOJ ap Spuo} 9| 
sed juejoajje u sajsod saj (4aAgjud) sajnoly 
SdJIPUIPJOBI]X9 S9}sOd }UeAe (9}}8U BEd) sjou Sedijoueg 
:SPUO} Sep SOUBUBAOId 


(pZ61 30 SSAILVYVdNOOD SSYASIHO OSAV) 
G/6| SAQGWSDNpP [LE 9] SOJD 8D1IN1EX9S 


SYAIONVNIA NOILVNLIS V1 40 
NOILNIOAA.1 AG ACIIOSNOO LVLA 


SOJElII} SOS JO QULUNATT 


cee | 


OL 


‘S8QXQUUB-1D S8JOU Sd] JIOA 


000‘8ze's9 $ 000°260‘99 $ 9919J8X9,| OP Ul} e| & SIWedes UOU SedljJouag 


000‘LEs‘6z — (uoijoe sed Qz"1$) eAed opuepiaig 
000‘6S8°26 000°260‘99 
000‘rEer's 000‘8z¢‘89 9910198X98,| 8p INGEp ne sited uOU SedlJeueg 
000‘Szr'z6 (000‘LEz‘z) (LL e]0u) (eeu ded) s}ou SedljJaueg 
000°9S 000‘6r 9jel|l, ouN,p oped e] e asleyOUIW jeJ9}U| 
000‘°69€°26 (000‘082‘2) SJIEJOUIW JOJ9JU! JURA (B]JEU BEd) sjeu sedlJoueg 
000‘'8rl‘Z8 — (Z e10u) jUeYOdde) A,s s}JNOe Sep je 1Opeiqe7] Np nee,p 
uolje}deo ap s}ioup Sap ja payimi uoiesodi0y (4opeiqe7) 
S|je4 []]UOINUD ep suOI}Oe Sep 9]USA eB] eB UIeH 
000‘0Sr 000‘°ZLZL SIN9IIE]Ue S9D1IN1OX9,p SINOD ne sesuaedap uol}oedsoid ap 
sel] S8p uONeSI|IIN,| @ ENP NUBASI 9] INS S]odWw Sep UONONpEY 
:SOJIBUIPJOBIIXO SE]SOd 
000‘L LZ‘ (000'¢Sr‘2) QIIELIOUILW J9IOJU! JO SOIIUIPIOBI]XE 
s9}sod jueAe (8}}9U Sjied) Sjou Sedijoueg 
000026 000°ZZL nusAal a] uns s}oduy 
000'169°S (000‘082‘2) SICJOUIW J9J9}U! JO SOIIEUIPIOBI}Xe Sajsod 
‘NUSABJ 8] INS S}JOdWI! jUBAR (@jad) Sedljaueg 
000‘¢8r'Z 000°82 LZ 
vies 000‘268 (€ 8]OU) S}JUaWsoeR|d Sap inayjeA e| SUBP Syed 4NOd UOISIAOIg 
000‘ces‘z 000‘°2v6‘z (6 8}0U) Jou jJUBJUOW — Sd9]/aIN}JeUu SadunoOssei xne 
SJi}B]O4 Sle4} SOijNe Je UOI}OSdSOd 9p siei4 
000'SEr 000‘06E‘L seipes sjeloud sap e siijejau sreiy 
000‘L8 000601 juoWassiOwY 
000'rer'y 000‘0r8*! (g a}0U) UOI}eyjsIUIWUpe,p Sles4 
:sesuedeq 
OOO‘SZL ‘EL 000‘868‘r 
000‘8rze 000‘00r paliwiq seounosey eyesoD ep nusaey 
000‘6S2‘Z 000‘86r‘r SJOJQWWOD AP S}d9I|}IG BP J OWI9} JNOD & slodap ep nuaney 
oo0‘991'S $ oon (Z ajOu) payiwi7q UOlesOdsog (4Opeige7) 
sjje4 ||1!yOINUD ep Jou NUsASI Ne UOHedioeY 
:NUsABY 
vL6l GZ6L 


(yZ6L 30 SAILVUYVdWOO SSYSSIHO OFA) 
G/6| SPAQWSNSP LE 9] SOJD BOIDIOX9 


SILUVdaY NON S30I4aNa¢g Sad 13 
SHOISSNAg S3G AGIOSNOO LVL3 


S9JBl[I} SeS}Oo CQALUATT 


SPSS fe a 
h = ay ; 
(i : fs, uN 
SRT f a acey | 


000'ZEer'lé $ 
000'199°62 


000'028'2 
000'0Zr 
000'LEr's 
000°620'S 
ooO'cOr'e $ 


O0O'ZEr'l6 $ 
000°018° LE 
000'8E2 
000°622'1 
000'ErE'0L 


000' Ltr 

000‘87S‘8 
000'¢rr'L 
000°901'2 


000°EE9'02 
000°ZOL 
000°819 
000°EE 
000'06S'69 $ 


bL6L 


00067892 $ 
000‘0rS‘1Z 


000'PZL'E 
00002 
000°S99'L 


o00‘s9o'l $¢ 


000°6r8'92 $ 


000‘8Lb‘Z1 
000‘00€ 


000‘8L 4 ‘ZL 


000‘E2r 
000°2S9‘2 
000‘LSS 
000°901'Z 


000‘LSe‘9s 
000‘r91 
000'L 19 
00062 
ooo'esZ'ps $ 


SZ6L 


Ineyesjsiulwpe ‘siojiNOD senboer “yg 
ineyeijsiulwpe ‘eyode7 aq “y pyeuog 


:UOHeIJSIUIWPe,p |I@SuUOD Np WOU NY 


"S89XQUUL-1D S9JOU Sd] JIOA 


(9 ajou) saseuUaljoe sap JIOAY 

g]el[l] UN SUBP ssseWUOUIW 3919}U| 

seuodas nusaes 98] 1NS s}odu| 
SWJ9} NOD kB Jissed np jejoL 


(9 9}0U) SeuleuIPIO SUO!}OB,p yeYyoR,| 2 NP Jue}UOWy 
ninoo jissed ja saAed eB sejdwog 
:9W49} NOD e jissed 


SAYIVNNOILOV SAC YIOAV LA AISSVd 


Ssjefoid Sap e Sjiyejoi S!1e4j Sop je}O]L 
souny 
uiniuein,p juswWessiyouUy 
(¢ 9}0U) Iqniqy ojueIUYy 
:sjefoiud sop e Sji}eja4 siei4 


(p 9}0uU) SUO}}es!|IqoW Ww] 


sjudWeoR|d Sep e101 
(€ a}OU) Soujny 
(Z 9}Ou) Ue}NOD Xd ne ‘payiwiq sedunosay eyesog 
‘SJUBWOOR|d 
QUWI9} NOD B 41}0e,| Op jeJOL 


eoueare.p soeAed sasuadep ja Seun}iuino4 

JIOAQOSI B S9JdWOD 

Sninod $}919}uU| 

BOIOWWOD OP S}djIIq Jo SWId} NOD eB sjodap ‘assieouy 
19WI9} NOD kB fI]OYW 


AILOV 


(pZ6L AG SAILVUYVdWOO SSYHASIHO OSAV) 
GZ6/ SAQUISIEP LE ne 
ACMOSNOO Nv11d 


SOJEl|I}S8S}9 CQULUNATT 


ee S| 


SIIEJSINSS ‘pJEUOGOW |Nedg "lV 
JUSPISEIG-9dIA ‘IMNOIeg Ja ApueS ‘/\ 


|euUOSIEd 
Np unejoaulp ‘seuieg UeIIID sw 


aiaioueul) uoleoyiued 
2] AP INSIOSIIP ‘UOIEM JoIeBIeYW aI|\V 


3100SsSse enbipiunf Jajjiasuoo ‘Aex5 |eGIN 
je ‘auoneb e ‘anbipunf sajjlasuoo 
]@ JUBPISAId-9dIA ‘SI9]aq YWAqJON ‘WW 


jefoid ap unejoauip ‘IH 49!G ‘W 


X8ulg 
Japiseid-adlA ‘ueAeg [Ned ja ‘ayoneb e 
‘JUSPISBIG-SOIA ‘AB[WUD Ja104q “WW 


4najQujuo09 
P|lYOPOOH uyor je ‘ayoneb e ‘alosed} 
8 JUSPISeid-9dIA ‘UOXIY SowWeP “WW 


SJEYDR SOP jo S}I}euJS|UIWPe SEDIAIES 
Sep INsJOGIIP ‘Weue4 UOq 'W 


o oo 


9/61 YAINASSA 9¢ A] 


ae 20 "YH pyeuog 


Nooone e| 8p JOYD 19 JUSPISe1g 97 


JUIN] YPN 


SE in ea 


J 


‘I@SUOD Np juapIseid 97 


"O1IE]BINES 
‘DIEUOGOW “4 ‘d ‘W 8 ‘4nejQujUOgD 
QWWOU 9}9 & P||YOPOOS “ff IW 
‘Snid oq ‘sjuapisaid-adl/A 

S8WWOU 9}9 JUD S19}198d ‘WNW }2 
Ipnoseg |@ “A “W4nejoop 8] “GZ6} UZ 


AINDVdNWOO V140 
NOILVSINVDYO 


‘JuoWAsIB 

9| 4ed da}USWI|e SlUe}USWID 8UuN,p 
UO!I}ONIJSUOD Ap sjigissod e| suep 
JUBWID Bp SINBJONpOId Sap jJas9}UI,| 
ap }UOJOPUSedEp x9ULUG BP JIUSA 

B Se}Al}OR S87 “ay}enb ayney ep 
a11eo}e9 a149I1d 9p SOUUO} Bp SUO]| 
-||W OOE BP snd ‘UO-}I049 ‘JUuaI}UOD 
a|jenbe| ‘aAnan-as98] 9p jseno al} 
-Jed e| SUeP Og-ne-YWOY ajnsulued 
eB] ANS sileojeo aiaid ep juowesib 
UOS OP jeloJaWWOD Jal1U9}0d np 
apnj9,| e} xoUulg ‘2/61 SsIndeq 


AANAN-SYYsL 
VY dYIVOIVS AYYAld 


"BYO9SOD 9p UOl}E|NOIIOD UB SUOI}Oe 
-|eyideo np %0'6? UOIIAUS SuOdje 
yiesepessod ooulg ‘xnebejueae 

sn|d sa] S@wW49} xne JUuaIjap 91|a,Nb 
S98JN]USGEP Sd] $9}NO} 4IWOAUOD 

ap UO!I}dO UOS JBDIOX9 }IEASP aII9 IS 
‘ZL6L WNOe seide uol}de,| OS'E$ 

e ‘SUOI}IPUOD SOUuIeyeO eB sa]UdW 
-Bne a439 jNed UOISISAUOD JJBIWIApP 
89D “UO!}0e,| OO'E$ B GLE JNOe 
JUBAP 9I[QIBAUOD Se SUOI||IW Ges 
ap sinjuaqep sjJa!uJep e7 ‘UO!}Ne | 
G/‘z$ Op Xlud UN e Sad!eUuIpsO 
SUOI]OB US 9/6] SIquwajdas g 9| 
JUBA S8/QILSAUOD JUOS UO]||IW S* L$ 
jUOp ‘eyY9SO4D 9p SajqijaAUOD 
seljueseB Saunjueqap ap suOl||Iw S$ 
juaijep OOULg ‘UOl}eEdIdled ap 
s]ussejd SuloAe Sas ap snid uy 


"GZ6L JINN! LE 21 

QUIWI9} 8D1INI9X9,| INOd G/SG‘ZGO'L$ 
ap Jou NUSASI UN B1e|DEp e 

ey9SOD ‘Ssluf-S}e}]y xNe Joa UeBMaYD 
-jeyses ud ‘anbiuuejyg-aiquojog 
us S8dl4jONpoid sajealdoud sap 
apessod ajja ‘snjd aq ‘janjueag 

}8 JenN}Oe NUBADIJ 9p 9dinOsS 9}Ue} 
-1oduw! snid es ajuesaidei uePWajOyD 
ULON ep zeb ap dweyd 9] suep 
BY9SOD OP j9J49}UI,| ‘Sejaiudoud sao 
S9}NO}] 9q ‘eYweq|y ud jainjyeu zeb 
8p SJIOAS SO] SUBP JUsWAajedIould 
JUSPIS9J BY9SOD AP s}eJ9}UI! Se] 
juOp (,,e498SO09,,) pa}iwiq sadinosey 
BYaSOD 9p uOol}e|NDIIO US SUOI}Oe 
-[ey1deo np %?' LL JUsHIep OOULG 


NEE LY NiZV Sela a Odiaid 


"uo!}e|NOIIO US SUO]e SUOI}Oe 
SOP %8'SGQ UOIIAUD JIeLBpassod aja 
‘ya]aYde Pp 9EH1/qGoO jesas Jo }IOIP 

9] Wejne 9/8 ‘2/61 Bp 9}Ua}Ua,| Op 
NSA ud ‘anb suoljoe Sap aplos 9d} 
Jieanboe }IeAVpP ‘UOISIDap 9}}99 ap 
agduaenbassuod usa ‘ja 9/6} JOTINI E41 
3| ‘CZ6L BP B}Ud}U9,| ap BDUeDYI9,| 
JUBAP BJINPOJd 9p UOISIDap e| 
aipudid }eASp OOUING IS ‘IqHIqy.P 
uolje|Nd11D UB SUOI}Oe SAP %Q'6S 
no ‘suoljoe Leg‘ LpZ‘e ap jeqo)b 
a41Qwou uN JMaNboe,p }OUp ua }ye}9 
NO }eUs}EP 9]/9 ‘G/6L SIqwacap LE 
ne isule ja SuO!Oe Sap %/*J| Vp 
jauUuO!Ippe eHe,usoinod un sinboe 
snid op e Ooullg ‘a9puswe,nb 

9]/9} ‘7Z6L OP ejUd}U9 9}}99 Bp 

snjd uz Iqhiqy,p Uo!e|nNosI19 

us suoljoe SEP %E' |p Senunoouae 
efap sasuadap sap inod suenboe,p 
}IOJpP Ud }Ie}9 NO Sinboe yWeAe 

9}EP 9}}99 B 19 G/6]} SAQWSNap LE Np 


a]ep Uda SUOI||IW G'9$ 9p SWWOS sun 
esuodap pene OOULg ‘IGIlIqy 9eAe 
‘gapuewe Nb 9j/9} ‘Z76| Bp 9}ue}Ue 
UOS 8p SUOI}ISOdSIP Sap NAA Uy 


“SUOII[IL ZE7$ & BAY OS “UOISIO9P 
91199 JUBAINS SIOW UN-}e-e}UeIJeNb 
S98] SUBP ByeIONJ@WWOD UO!}ONp 

-ojd eB] & aod y1Ie}9 ,.V,, JUawWASIB 
8] IS 18 9J6L BP d1jSewWasS PUODES 
np Ssinoo ne xneaed} Sa] Ja}nNgGep 

ap UOISIDEp eB] B1pUaid }IeEABP 

uo,| IS ‘sinbes Spud} xneeAnou 

S98] SNO} 9p uO!eWwI}sa,| “INOf a0 Vv 


‘je149U96 US Ssenb 

-IWOU0DE SUOI}IPUOD SEP ja JUSWU 
-UOJIAUS,| B SAAI}E[91 SUO!JEJOPISUOD 
sep ‘JuUaWsdUeUI} Bp Sa}I|Igissod 
sep ‘sajaloid uolje}IO|dx9,p $}NOd 
sep ja jeyideo ap saouebixa sap ‘a} 
-uelwe,| ap syouew Np seajeloid jo 
$8]U9SE81d SUOI}IPUOD Sap aidIWN| 
Be] & JuaWaASIB a] JaBeuswWe.p 
SIIGEIA B| JBUIWI9}8p 9p BNA ua ap 
-N}9,| PP UOISIADI S| JUBUD}UIEW pe} 
OOUIG Je VBUIWJ9} Je eB ‘OBGeanH 
ne ‘sjaJaZIeyy 9p UO}JUeD 9] SUeP 
IQHIGY.P ..W,, Uaweasi6 Np spnji9,q 
“(IQHIGY,,) SPUWIT IqNIgQy,.p 
SJUBIWE.P SIEJOUIW BP 9}9190S P| 
Jed sanusjap ajuelwe.p sejalidoid 
S98] sIPNje e OOUIIg ‘2261 sindeq 


Ie LIGV ALNVINVY 


‘uuniuein,| nod siuq-s}e}y sep 

pns ne joa UEMAYO}eYSeS UA ‘SOW 
-I}IJEW SBOUIAOIC Sa] SUBp ‘OaqenH 
ne ‘“Iopeige | ne ja SJAINO 9] Nod 
anbiuuejl4g-d!Iqwojoy ua ja DaqenhH 
ne ‘8ANEN-91198] & ‘OUIZ 9] Je Quwojd 
8] NOd ISONO-PJON Np saslo}9L 
xne Jo UOMNA Ne ‘enbiuueyg 
-B9IQWO|OD Ud ‘aANEN-d149] & SNUl} 
-uod e uoljoadsoid eB ‘uOHedioiied 
ue Sasiidasjua 9WWOD Sl1ddaj}Ua 939 
yuo SowWwesIHO1d $980 ap Sunaisn|d 
‘yZ61 U8 OOO' P87 L$ B JUSWAAITe1 
-edW0d 000‘'S9E‘ L$ AP Ule1419} 9] UNS 
asuadap aun jueulesjua uoljoedsoid 
ap sowwesboid sasjne g| e Jualed 
-lolyued SHulpjOH uoluA je XoUuLgG 
:uoloedsoid aijny 


“OU [Iqejuad 
ap sauleulwljaid Sapnje sap juaw 
-9]Uaseid JUBN}OSIJa SalD0Sse Saq 

‘qWo|d ap }8 DUIZ AP %G'b 189 %O'pv 
91}U9 JULI}I} QWO|d ap je Oulz ap 
B9UIQWIOD UO!}ESI|EJOUILU BP SOUUO} 
9p SUOI||IWW J UOJIAUS B ‘aWIN|OA Np 
91N9119}Ue UO!}EWI}SS,| 8|Gnop said 
nede euolesojdxe pawwesboidag 


‘S/6L Op Sunod 
ne aj9|dwod sje e saules9ajnos 
Suol!}e||e}SU!,P Spald 00g EP ja ules 
-J9]NOS JUeEWRIP Ne aHbe1i0j ap spaid 
000‘9 ep ‘adejuns ap jueWeIP ne 
e6e10j ap spaid OOO LL ep e}0} UN 


"(%G'GZ) Uo!}e10d105 |ed! 

-WdYUD pue xesOg Saj}e}1S payiup ap 
SJEl[l} BUN 18 (%O'GH) UON}e10d10H 
BHululpyy ueye||eD JUOS Sa1D0sse 
soujne sa7q ‘uo}HulyseA 9p }e}9,| 
SUuep DUIZ Bp 9dIUJONpod sad 
-OJd suua!oUe BUN SUeP %G'Gz ap 
}949]U! UN JUaI}ap SHUIP|OH UOIUy 
:UO}HUIYSeM OP }e}9,] SUBP DUIZ 
"9/6, 4nod snasid 

JUOS 9}I[IGe}U91 9p Bpnje oun joa 
JQUUOI}IPpe JueWeIP ne abesoj ng 
"%09 9p apjos 9] JUeAIOSUOD 
XOUg ‘%Ob 9p Jos9}u! uN guBeb 
eine yeuos|jesebuesy ‘aluiw 

leq ep 9pueWAP 9UN aie} }IEASP 
uO,| IS ‘Je JUdWa|eHa sabeyed juos 
juUsWeddo|sagp ap je uoljoedsoid 
ap sie1j Sa] ‘Sjuewas!6 sao }UeIANOD 
18 “‘p}] Bpeuey Yyeyos|jesobuein 
dane SNjouod UOHedioied ua 
@S11d941]Ud,P SP10D0e Sa} UO|ES 


‘JUSWI}IE1} Op 
sjueyOduw! Sawejqoid ap 10!,nbsn/ 
dione A sed ajqwas au |! ‘S}se} S80 
ap sje}|NSei sa] a109Ua sed ayoes 

au UO.Nb Ualg ja SeNnbibin|jeyow 

S]S9e}] Sep inod payiwiq epeued jo 
yoieasay plaijayxe7 & sipadxe gia e 
UI|aYdIY JUdWASIB Np siesoUlW ep 
SOUUO}] OE BP OBJA UD UO] |I}JUEYDO UN 


‘Inalejue aoejINS Op 

abe10} aj sed seyaloud 939 JUBIeAe 
iInb wniuein,p Uuolyesljesoulw op 
9}INUIJUOD | JO UOI}Ed 9] BWUIJUOD 
}UO JUBWEIP ne uleajnos abeso} 
Np ja [IEAC1} 9D AP s}e}|NSei So7q 
°9119} SNOS S}Ie} 9}9 JUO S}S9} SEP ja 
991018X9,| 9P SINOD Ne BO9UIWd} JNJ 
spaid oO0z‘z ap asauljou!l aadsed au 


“UIJPYSIW] JUsWASIB Ne jUsWA]edI9 
-ULId 8NJO9JJ9 1S9,S G/L Op |!eAeI} 9] 
‘SHIy Juawasib np ayljenb e| ap je 
BUIN|OA NP Seinalajue SuOIenjeAd 
Sa] aljl1snf JUdWA||aI]JUaSsa e INnb 
‘G/61L-VZ6L 8p aBSnanjonsj aoeyNns ap 
19 SUIEIIBINOS UO!}E1O/dx9 | B BINS 
wopeiqe7] ne wniuein 


SYAINIW NOILVYO 1dXA3 


"UOISSIW991 INOd Sajqiuodsip 

}UOS }9 914810S94} UB Sanuajep 

}JUOS SUOIJOE S8D *000'01S'0Z$ Ep 
jNOO Ne sssjayoe ja eye unod ses 
“!W9d 9}9 JUSIBAR SUO!}Oe 190'C26'6 
ap |&}0} Siqwou un ‘G/6| Siew LE 9} 
‘O1JJO 81}99 Op UOI}eIIdxS,| 9p SIOF 
‘pZ6| BAquiajdas ap sauleuuoloe 
XNB 91}J0,| JUBAINS 000'068'S$ 

Op SWWOS B| INOd suoljoOe Sas 

SP 966'2E8 OP |@uUO!}IPpe siquiou 
un,p OOULNg Jed XneulWJ9} s}eYyde,p 
juowajediouid a}jnses uoljonpes 
81199 ‘PZ6l 8p Ul} e| e CO0'Z07‘29$ 
B jugWAaAI}eledWod QO0‘989'PS$ 

B HeIJIYO BS OOULIG ap JUBWA]NOL 
OP SPUO} 9] “G/6| B1quiadap LE ny 
"BAIJEWIJSS B/GeSIjeas INDICA 

e] & BanulWIp sj=a e ‘JUe}NOD XIud ne 
SOJAI] XNC S}OSU! JUsWAINSI9}Ue 
‘so1uBbedwod sao Suep SsjuswedeR|d 
Sap INB|eA e| ‘AOUanbesuod uy 
‘pa}iwi7 Sedinosay sseidAyD ap 9} 
-3lidoid oun suep %09 9p WNwWIxewW 
JQI9}U! UN JaNboe,p peae ayja,nb 
uoido,| 8 gouOUaI SIndap e xeulg 
‘pe}IwWIy Seounosey ssaidAgQ ap je 
(‘d'H'S) ‘PIT Sedunosay jaoy sdeg 
ap S9|[BUUO!}IPpPe SUO!}Oe Pp UOl} 
-ISINDOe,p S}OUp SUleyad Ja SUOI]dO 
SOUIPL9O 199018xa Sed OU ap Bp!oap 
eB OOULIG ‘891D198xa,| ap SNOD NY 


‘uo]HulUSeAA OP ye}9,| SUeP UBYe|eD 
Quiz ap ajelidoid e| & QO0'S9Z$ 

}9 JOpeiqey Ne UljSyo!|-SH!y 
uuniuein,p sjuawasib xne ajqenq 
-lUe 12128 OOO'SG9$ UOIIAUAD *]e}0} 
90 9g ‘uONediolied ua Sesiudasjue 
so] suep soloosse Sep SesANnOda) 


sjue}uOW Sap UOI}ONpaep saide 

19 S}usUIJJad sie4j Sa] Jo UOI}SEB 

ap sles} Sa] SUudwod A ‘000‘2r6'e$ 

eB S8dJjJIYO JUOS as (,,SHUIDJOH 
uolu,,) peyesoduoou} sHulpjoy 
UOIUP) 32 (,,X9ULG,,) PO}WIT 
uo!}esO|GXy pue|PUNOJMEN Ysi}ug 
‘OOULG Bp SAISN[OXS sjJalIdoid ua 
SOJellI, So] 4ed G/G} ap Sunoo ne send 
-NOOuUd UO!}e10|dx9,p Sesuedeap sa7q 


‘a)01439d Np je zeH np seulewop sa} 
SUBP SE}PIAIJOR XNe JO DIDIUIW UO!}e} 
-10|dx9,| @ UOI}JUS}}e UOS 194}UBDUOD 
ap ulje Wniuein,p juswassIYyo 
-uda,p 9W49} Buo| e awwWesHoid uos 
npuedsns & OoUlg ‘000‘06E I$ B 
S4LJIYO 9S IND 198 ‘gg6G] SINdep OOULG 
yed studaujue winiuein,.p juswassiyo 
-lJU9,p dWWeIHOId Np sajnuinooe 
Ss}nOo xne ayoe}je1 aS Sjofoid sap e 
SJI}e]a4 SIe4J SOP UO!}eEIpes e7 “S}UOW 
-20e|d Sap ina|eA e| Suep Seyied 
nod uolsiaoid e| sed 3a Sjaloud 
SOP B SjI}eja1 SIe4} SUIEYUSO Bp G/B] 
ua uOol}eIpes e| wed ‘uoloedsoi1d ap 
sesuedep sep uolejyuswhne oun ied 
ailed spues6 us sasusdwod juejse 
UOHONPI1 83199 ‘OOO P6S‘Z$ BP anu 
-IWIP JUO UOl}E‘JSIUIWPe,p SIesj SOT 
‘yl6L U8 OOO'28r'Z$ B JUBWAAITeL 
-edwi0d 000'8Z1'2$ B S894jJ149 JUOS 
98S 801D18Xx9,| 9p Sasuadap seq 


‘PL6L 

aiIquiajdas GZ Np sjep ud aJjJo | 

e ajINS SUOI}Oe SBS ep OOUIg Jed 
JEYOR, | 19 PLGL 94Q0}90,p SPUSDPIAIP 
Np JUBWASIIA 9] Saude Sainawep 
}UOS IND S}iInpad JUsWa|qeJapIsSUuOd 
assieoUua,.p Sepjos se] ins subeb 
9}9 B | 19 ‘GJ6| US NUBADI ap a}sod 
INOS 8] 919 B ON0'868'r$ Bp JUe}UOW 
ne 1949}U!,] ‘000'Z00'8$ EP J949}UI,| 
ap 18 ‘pJ6L uinl 7Z 9] s1uBedwosd 
9}190 SUBP OOULIG 8p SUOI}Oe Sap 
9]USA BP] JUBAK BINWINDOe Ps}WIF 
uolijesodioy (4Opesqe) sje 
I!yOINYD ep Jou NUsASI Ne UOl}edIO 
-lyWed e| 1NOd QOO'99L‘S$ 9p SwWOS 
B| JLEUaIMWOD NUdAAI 9| ‘p/6| UY 
‘000'868'r$ 2 PZ61 U9 OOO'ELL‘EL$ OP 
anulwWip & Sasuedap sap suo!onpep 
JUBAP 9DIDIOX9,| 89M NUBADI 87 “PBL 
ap (uoljoe Jed $802) O00'SIZ‘r$ 
SjoU S9dlJauUaq Xne JUdWAdAI}eIed 
-WOd (uol}oR Jed $E°91) OO0‘E0P‘z$ 
ap SdJIEUIP41Oe1}X9 S9}sOd JUeAe 
9apl|OSUOD 9}}9U 9JYJad BUN NUUOD 
e OOUUG 'G/6L BIQWSBDAP [€ 9| 
SUIW9} 8OIDNI9X9,| 9P SINOD NY 


SAYIVNNOILOV XNV SYNALVELSININGYV S30 LYOddVd 


ZV5 19 310u813d 
ALNVINV 
WAINVan 

AYIVOIVS 3YdAld 


SAYAINO 


ONIZ-GWO1d 


@®®<«o wu ##< 


OONIYE 30 LAYSLNI.G SANIVNOG XNVdIONIdd 


9261 YAINASS 9¢ 31 


eee eq "HY pjeuog 


PLYLIIZ 


‘UONO@JIP B| BP Joyo J9 JUSPISeld 97 


"epeuey np aol} 
-9uaq ne,nb Isule sinjnj a Ss}uaseid 
SOIIBUUOIJOR SBS 9p sdijauaq ne 
‘sjuewOdu! S}1}09e/qo Sep eipulaye 
a||8,nb ajuelJUOd Sd Jo DIAINS 
Sa9suUe SEP 18 9/6] BP SNOD ne 90k} 
19} a|[a SjJanbxne sijap sa] eouely 
-uOd dane abesiAus siubedwoy e7 
‘JOUN}Oejnuew 1N|ajoes ne ajqeoijd 
-de neaaiu ne ‘sulow ne ‘esausnojel 
Ol4JSNpul 83309 e enbijdde;s inb uoly 
-ISOdw!,| NO enbods sun sebesiaue 
suoiinod snou anb ja audiulw 914} 
-SNPUI,| INS BjUe}IGIOXS UONISOdwI 
eun,p jeHeu jajjoa,| JUOIaSI}eE94 SA 
-O}Ne Sa}]UdIA}JIP SB9O anb saiedsa 
jned uC ‘saudluIW SA8diNOSsel op 
juswebeuswe,| 9p SNUsAai Sa] UNS 
SO/EIOUIAOI Jo B/eSPaj S9yO Ne So] 
91}U9 9}}N| eB] 9p Saouenbasuood sap 
H9JjNOS JUBWIJaI|NOIed eB QudiuIwW 
9lJSNPUI,] ‘S9OiNOSSaI ap SSlujsNpu! 
sop juaweddoyjengp 9] uns enbiew 
}8}JJ9 UN Na JUO S}uUsWAaHUeYD S980 

}8 epeueyg np anbijijod unawny,} 
SUEP S}Ie} JUOS 89S SpUOJO/d s}uaWeb 
-UBYD SAP ‘O96| SaduUe Saj sindeg 
‘aluBedwoy be] 9p aouessioso 

eB] JUeJOajJe JUePOdUWII Sa1} INa}OR 
UN B1B|9AOI OS ‘SAOUBASPAI SAP 

}@ UO!}ISOdWI,| ap BulewOP a} SuUep 
ynoyns ‘aluBedwoy e| ap sa}IAljOe 
xne jueYyoe}jed OS S}UBWAUIBANOH 
SOP SOIN}Nj} SUOISIDSP Sap jJa}Ja,7 


"QUIeES SOJ} UO!} 
-EN}IS OUN SUBP BANOIjJ91 BS OOULNG 
‘pie ba Jad & Ja JaUUOSIad UOS Bp 
ayjenb e| 9p pusdap ‘aiubedwoo 
94jNE 9}NO} 9p 9]]99 BWWOD jNo} 
‘OOULIG BP BIN}N} BoUeSSIOIO eT] ‘SEBO 
-u9}adWOd Sap }8 BIquOU Np uOl}e} 
-uawbne aun judsabixe aiubedwog 
P|] 9P S9}JIAIOe Sa4jne Sa} NO s}aloid 
ap juswabeuswe,| anb ainsow e 
eiaj}uawbne jauUuOsiad a5 ‘aljiyenb 
jusWa}NeY Siew }INpas ‘;JauUOSIed 
uOS SUepP apises siuBedwog e| 

ep sesseyoi sajyedioulud sap aun. 


‘sKed sno] 
ep Sa|jaunyeu SediNOSsai sap jus 
-obeuawe,| suep JUeYOdUI! JO19]U! 

UN JIOAB JUDIEJADP SUBIPeUCD Sd} 
anb uOljDIAUOD BS ap asneod e sieW 
‘epeuey ne ia6ue1j9 38j/04}U09 snos 

soluBbedwod sap uoleyl0jdxa | uns 

SUOI}OIU]JSO1 SOP AaSNed e JusWIjiNEeS 
uou ‘julod 80 Be sdUueYOdWI! spueIbB 
$94} 9UN Bpsodoe Viubedwoy eq 

“‘poapywiq uolesodsiog (sopeige7) 

sje 4 [!4younyyd suep siubedwoy 

2] OP JOs9}UI,| 9P 9JUDA e| JUBAL 
11e}S1X9 IND OOUIIG SUeP SUUD!IPeUeD 
uoljedioiyed op jueyodu! aifep 

9] 11]qQe}9a4 9P UO!}Ud}UI,| }JUO SouleU 
-uoljoe xnediouid sas ja ooUuLg 


‘SOWOQW-S9||9,P JUOJa}UeSEId OS 
S8|GeIOAR} SUOISED9DO Sap anbsJo} 
suoljisinboe sap Jed je uoljedioipied 
ue sasiidasjua Sep Suep uOl}e19 
-osse oun Jed ‘sauaiuiw seyelidoid 
soaj|JaAnou op juswabeuswe || jo 
@UsAnoodap e| wed anb sure juowW 
-9]Uasald aj||IEAeI} Bajja Sjanbsa| uns 
sowweisboid ap je sjefoid ap uoljes 
-oge|a,| Jed a1j!019 diedse OOULG 
‘epeuey ne sajjainjeu saoinossel 
sep juswabeuswe,| e jJuewOdu! 
JN@INqI4]UOD Bp 9jQ/ UOS dipUsidea 
ap dijJouwwad In| e Seeul|sep 
sonbiyijod sap juejdope ua ‘aAiyes 
-Od109 SIA BS Ap Ju}Ideyo NeaAnou 
UN B1BOUBWWOD OOULIG ‘9/64 UZ 


“JIUSAL | INO S}IA 

-1]0e,p SAUIBWOP Sas ap UOI}IUJap 
e| @ 19 JUa}adWOD jaUUOSJad UN,p 
UOI}EP!|OSUOD B| & SHOJJO SOs 91]U90 
-UOD & OOULG ‘S}JUBWAUBAD SBD 9p 
SINS B] VW “SANON-9449] Op BOUIAOId 
e] e Dd19JSUeI} O49 “VOpesqe7 np 
enbiujo98|8-o1pAy jel}Ua}Od np usw 
-obeuawe,| d1!p-e-}S9,9 ‘a1ubedwog 
e| ap ayediouiid ayAijoe,| NA yuo INb 
pZ6| ep S}JusW9UAaAD So| Jed JJIes 
-SQ08U BNPUdI B1!O}SIY UOS Bp edej}a 
gun ‘juawadnosHa1 ap ja UOl}ISUEI} 
ep aguue aun OOULg INOd 4Nj GJEL 


UO!}OSIIP | ap 
Jayo je@ jUapIseid ‘eyodeq eq ‘y pjeuog ‘W 


INAGIS3ud Nd SDvVSsaw 


(SJ61L-EL6L) “3'a’O ‘ueoUNG |eA JIS 


s 
: 


9261 YAIHAAS 9¢ AT 


JouIN, ye 


———— 
tT eR) 


J 


‘[I8SUOD Np juapiseld a4 


‘aiuBedwoy e| ap saulejye so} Suep 
9adeje ajjaAnOu 9uN sedons DeAe 
aipudsddsjua e ajaid JueUS}UIeW 

jSe ajjenbe| ‘ooul4g 9p UO!}DaIIp Op 

edinba,| ap jayo ap ja a1uBedwog 
e| 8p JuapISeid ap 9J4}1} e aNUSdA 
-UdIg B] JO}IEYNOS IN| ap xneiney 
SINS Of “SAa}JaINJeU Jo SOJB!UIW S8O 
-INOSSeJ Sap juswWAaHeusWe,| SUeP 
JUBIANSO 9S11d94}Ua,p 4N}N} ajOI 
uos Suep OOULgG eB INajeA spueshH 
@un,p JUudJaS INb JaluIW sUulIeEWOpP 
9] suep uol}seb ua soua}edwoo 
@UN Je BOUSIIBAdX9 9}]SeA BUN 
aiuBbedwody e| & ayodde || ‘6r6l 
sindap suudipeued SjdIUIW Ot} 

-Snpul,| SuUep 94AN9O ayode7 aq ‘W 

‘OOUIG BP UO!OSIIP B| ap JaYO 

}8 JUapISaid NusAap jse ayOde 

9d “YH PIeUCd ‘W ‘S/6} 81q90}90 ug 
"UOIJINGI4JUOD eS BP JUBWAIBOUIS 
JOINIBW9J 8] SUOJISOP BWI9W-!IOW 3d 
senbajjoo sow ja ajqejnojeou! }so 
sayoddee snouji,nbapie, | apunayjea 
e7] “JIUBA B SeauUe So] SUeP aIuUH 

-edwoy e| ap saulejye Saj JOH Ip jo 

49196 & ajqiuodsip ios juauewied 

jyuedse|dwas un,nb a0 Be nbsni 
jUuepIseid ap 9a}sod 9a} JUaWaJIe1 
-Odwe9} JawNsse,p ulje OOSIDUBIY 
ues ap jeas}UOW B NUDA }Sa ‘71H 
solubedwod ep ednoi6 np dualulw 
uoleyojdxa ua jedioutd Jaljiasuoo 
un js9 S99uUe SiNaisnid sindep 

inb ‘Aa|Sso1g "w‘aluBedwoy e| 

@P UO!}JIAIIP | Bp JOYD Jo JUBPISgId 
ne Jo ANSyesjsiulwpe SwWOU IN} 

Aa|sso1D “4 UOXIN ‘W ‘GZ6L UINn! UZ 

PLEL BP SEJIOIJIP SJUBWSBUBAB SOP 

SInOO ne jnoyns ‘oouLNg ap saulejje 
xne |Jauopoey, “WW Sdw9} }No} 
ue yeyod enb Jaijus juawWaNoASp 


Np a1gouls uOol}eloaudde asjou ‘wou 
UOW Ud }9 SINS}e1}Siulwpe Soujne 
sep WOU Ne JOWLdxXa SIeIPNOA af ja 
lew ap ulj e| e.nbsn[ a1ubedwoy e| 
ap Soulejje Sap dja} e| e Sunowap 
SO |JBUOPIeW\ “\ “OJUOIO] & YIOUp 
np seAud anbiyeid e| e wausno}j}eI 
yWesedsea |I,nbsind ‘G76, ue aayiwil| 
epolued aun snod aiuBedwog 

®| 8p juUSpiseid ap ajsod a] waves 
-u0d 8p 9}ds800e j}IeAe |JaUOpoeyW\ 
"M AlJeH ‘CW ‘PZ6L ep januue 
woddei np saseuuoioe xne o1})9| 
es Suep enbipul yeae,| |! aWWOoD 


woddes 

jUeseid 9] Suep UOI}NJed 4nod 
giedeid yee |I,.nb sauleuuoloe xne 
91}}9| C] SUBP eA AIS pe} 9] Ou anb 
Jawidxe,lw xneiw sieines ou or 
"GJ6L OP S4NOd Ne uO!}OaIIP ajney 
e| Suep SnusAins jUuOsS INb sjuawab 
-ueYyo Sdaijne suleyed yOUUO!}USW 
SIEJPNOA Of ‘84}1} 8D & ‘Ja [IaSUOD 
np juapissid ap 9ajsod 9| wiejul wed 
euinsse.[ ‘9/6| salAuel ¢1 a] sindaq 


‘9}1}01691 Sd4} BSS || “SNUSA 
-INS Jud!e}9 INnb Sawajqoud seneibh 
sop sajuesiejsijes SUOI]NjOS xne 
ejuewoduw! uodse} ap anqisjuod e Inb 
ainsew ‘sepoued sanbuo| ap juep 
-uad ‘aiubedwoy e| ap saulejje sap 
JUQWOAISN|OXS SWsewW-InN| sdndo0 
1S9,S JEA JIS ‘OOUIUgG Op aU1O}SIY, | 
BP SOIIOINJIP SUOIJENIS SBSIBAIP 
9p SIO] JUBWIDIBI|NOIWed }W 191,p 
SsenbaljOo Ses ap ajeIpawuw! UOITIS 
-odsip e| e Suno[no} JUusIe}a UdI]NOS 
UOS ]@ S|IBSUOD Sas ‘Z| 4 ednolb 
Np SayelpDUOW Sd}IAI}Oe Sap 9}9} e| 
eB yeyoddns |!,nb neapie} puno| 9| 
aiBjey epeueg ne In| ene a]/1eAeI} 
jUu0 Inb xnao sno} aHeunoouse yuo 
IEA JIS ap JeYO Op sazJenb sa| jo 
owsiweuAdp aj ‘sue Oz ep snid juep 
-Udd 10-8|[89 ap aslo}sIy,| ep Sunol 
suaiwaid Sep ayep OOULNG DeAe 
jaljuesse ual) uOS ‘aluBedwodg e| 
ap aueuuoljoe jediould 9] ‘payiwiy 
UuOI}eIOGION OUIZ-OJUI] OlY SUL 
9P UO!JOAIIP B] BP JOYO jo |IBSUOD 
Np juepiseid ap a4}1} e ‘slew G/6L 
jluAe Ud,Nb |lasuoyD np juepiseid 
ap ajsod 9] suunsse &.U |e/ JIS 
‘G/6L SAqWaoep 6] 9| ‘UeOUNq |eA 
JIS ‘OOULG Ap |!aSUOD Np juepisaid 
np o119}0|5uy ua ulepnos s9oep np 
9||QANOU 9}SI4} Be] SUdde yuo OOULG 
ap jeuUOSJed 9] Jo SjURaHUIpP sjney 
S9| ‘Suna}esjsiujwpe se| anb e1gouls 
101601 19 ULBeYyo puesb6 cane 1s9,9 


JIQSUOD Np juepisaid UaUIN, Ye JIS 


MASNOO Nd LNAGISAYd Nd ADVSSAW 


YAGANS “1/H 

‘GL ‘GQUIHOSHLOY 3d 1 GNNWdS 
‘WO TIANOGOVW M_H 
YAVAIH O¥IH 

SIWYVH WVS 

OVNDID 1NVd-NVAr 

AOA “M SIMS 1 
SIVHVNS3G (9 1NVd 

HO ‘SIOLYNOOD SANDOVE 3 
YayNVvd ADYOAD 
4iu¥OdV140 Yd 
YANHYNL HYVW HIS 


KANOTHON DD 


SYNALVYLSININGV 


O]UOIO| Bp asunog 
jed1]UOW| Bp Bsunog 
-SNOILOV SSG NOILdIHOSNI 


Ol2JUO ‘OJUDIOL 

-J8q9NH ‘jea1JUOW 
SOANON-84119 | ‘S,UYOL }S 
‘eAOY 3Snij a1ubedwog 
“LYSASNVUL Ad LNSDV LS 
AYIVYLSIDSY 


GX¢ ZEH 

9EgEnyH ‘jees}UO//\ 

‘auenbs junOW\sa/\\ SUD 
-NOILOAYIC W140 XNVauNG 


6rS OLV 

SANON-2149] “S,UYOr }S 
‘JBOQIIS JOE MA 

‘Bulpjing ysm4] jeAOY ‘LOL e1INS 
-“WIDOS 4AD3IS 


PIEUOQGIW “4 “d 
78112]819ES 


"WO ‘PIIYDpoOy ‘ff 
:1NB|Q4]UOD 


S19}8d ‘IN "N 

renbipinl s9||!asuoo 

18 JUBpISeid-9dI/ 

"WD ‘UOXxIy ‘dT 
JOIOS9J] JO JOIOUeUIY 
INBJOIIIP ‘JUapISeid-3odI/A 


"a'Ud ‘Aa}Wwd *H “d 
‘JUBpIsSeid-9adI/ 

"a'Ud ‘Ipnoieg [2 "A “WW 
:JUepIseid-90I/ 

*d ‘buy ‘ajs0de7 89g "H'G 
[UOIJOSJIP eB] ap 

JOyd Jo JUSPISB1d 
JOUIN] YAP 41S 
:[I8SUOD Np JuSpIsaid 


NOILOAdIG 


jynvexe 
9}IWOD Np siquey, 


pew uoieiodioy 
QUIZ-OFUI] OY OYL 
‘UO!JOSIIP B] Sp ayo 

}8 [!BSUOD Np juapIsaig 
e1seja|Gbuy ‘saipuo7 
‘JOUIN] HACIA AIS, 


Huleeulbuy seoinosay 

UedIO POD 10} d4jUayD 
‘INdJIIIIG 

SANON-8149 |] “S,UYOL 1S 
“1aPAUS “1H 

PayUW!"] SUOS 8 PI!YOSUIOY "WN 
a419}90|Buy ‘se1pu07 

“dL ‘pliyosyjoy ep 7] punwipy 


Ayyeoow 8 AyWeoQow 
‘o1I00Sssy 

OleJUC ‘O}UDIOL 

“yD “eUOpoeW “M “H 
uoiesodioyg iueqniey 
uoder ‘oAyO] 
‘ewedipy OlH 


uosqooer B JBALIYS 
‘Sle ‘yuel4 ‘poi 
‘wedioulud ald0ssy 
"A'N 140A MON 
‘sey wes, 


09S0q-9eqp!IS 
‘UOIJOSIIP B] Bp 
JOyo je8 JuspIseld 
daqgEanyH ‘jee1}Uu0/\ 
‘oeubiry jneg-uesr, 


UOI}BIOGIOD Jee8}1S WaeYs|yjeg 
‘l2SUOD Np JUSpPISEld 

‘ed ‘weye|yjeg 

‘hO4 "A SIMOT 


poywiy ‘epeued jo 
uoles0dsoy 1AMOd 
‘UOI]OOJIP B| Sp 
Joyo je JUSPISBld 
DBQONH ‘jess uo//| 
‘siesewiseg “5 (ned, 


poywiy] OOULG 
‘UOIJOSIIP B| Sp 
JOYS 18 JUSPISPId 
saqeny ‘|ea4sJUOW 
‘ayiode7 9d “Yd. 


W[NeIJO | Y SUOSIE, “UOSHIE|D 
‘SIOMNOD “‘UOP|aM 

‘QIN0SSV 

daqany ‘|ea1]UOW 

“iy'9 ‘slojinod saenboer "3 


DaqENnDH ‘|ee4}UOW 
‘yayeg e61008 


SYNALVULSININGV 


PE IPO TR este SO Me We Re ET DST IO 0 Pe er ca Se cyl MES DP MGR EO MR EO ee ae ee PES, eee ee Ce NY 
” a z + ee 7 ~ le ee os gps hit gO EE TE rag jer Re er Ss 


GQa.LUNTT 


G/Z6L 


2 OU 


